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REVIEW OF THE MONTH 


On January 30 the Board announced a 
further increase in the reserve requirements 
of member banks. In con- 
nection with its action the 
Board issued the following 
statement, which was released for publica- 
tion on January 31: 


“The Board of Governors of the Federal 
Reserve System today increased reserve re- 
quirements for member banks by 331, per- 
cent, as follows: On demand deposits, at 
banks in central reserve cities, from 1914 to 
26 percent; at banks in reserve cities, from 
15 to 20 percent; and at “country” banks, 
from 1014 to 14 percent; on time deposits, at 
all banks, from 41% to 6 percent. For the 
purpose of affording member banks ample 
time for orderly adjustment to the changed 
requirements, one half of the increase will 
become effective as of the opening of business 
on March 1, 1937, and the remaining half will 
become effective as of the opening of business 
on May 1. 

“The following table shows what the re- 
serve requirements are at present, what they 
will be from March 1 through April 30, and 
what they will be commencing May 1: 


Increase in reserve 
requirements 


RESERVE REQUIREMENTS 
{Percent of deposits] 





Demand deposits Time deposits 





Present | Mar. 1 
require-|through 
ments | Apr. 30 


Mar. 1} May 1 
and 


after 


May 1 
and 
after 


Present 
require-|through 


Class of bank 


ments | Apr. 30 





5% 4 
5% fi 
5% 6 


Central reserve city 
Reserve city 
TEMES wessades= 


19% 2234 26 4% 
15 7 20 444 
10% 12% 14 44% 


























“This action completes the use of the 
Board’s power under the law to raise reserve 
requirements to not more than twice the 
amount prescribed for member banks in sec- 
tion 19 of the Federal Reserve Act. 

“The section of the law which authorizes 
the Board to change reserve requirements for 
member banks states that when this power is 
used it shall be ‘in order to prevent injurious 
credit expansion or contraction.’ The sig- 
nificance of this language is that it places re- 
sponsibility on the Board to use its power to 
change reserve requirements not only to 
counteract an injurious credit expansion or 
contraction after it has developed, but also to 
anticipate and prevent such an expansion or 
contraction. 

“By its present action the Board eliminates 
as a basis of possible credit expansion an esti- 
mated $1,500,000,000 of excess reserves 
which are superfluous for the present or pro- 
spective needs of commerce, industry, and 
agriculture and which, in the Board’s judg- 
ment, would result in an injurious credit ex- 
pansion if permitted to become the basis of a 
multiple expansion of bank credit. The Board 
estimates that, after the full increase has 
gone into effect, member banks will have ex- 
cess reserves of approximately $500,000,000, 
an amount ample to finance further recovery 
and to maintain easy money conditions. At 
the same time the Federal Reserve System 
will be placed in a position where such re- 
duction or expansion of member bank re- 
serves as may be deemed in the public inter- 
est may be effected through open-market 
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operations, a more flexible instrument, better 
adapted for keeping the reserve position of 
member banks currently in close adjustment 
to credit needs. 

“As the Board stated on July 15, 1936, in 
its announcement of the previous increase of 
reserve requirements, excess reserves then 
held by member banks had resulted almost 
entirely from the inflow of gold from abroad 
rather than from the System’s credit policy. 
Since that time the country’s gold stock has 
been further increased by a large inflow of 
gold, amounting to $600,000,000. Between 
the time of the banking holiday in 1933 and 
December 24, 1936, when the United States 
Treasury put into effect its program for pre- 
venting acquisitions of gold from adding to 
the country’s banking reserves, the gold 
inflow aggregated approximately $4,000,- 
000,000. This inflow of gold had the effect 
of adding an equal amount to the reserves of 
member banks as well as to their deposits. 
The total amount of deposits in banks and 
the Postal Savings System, plus currency out- 
side of banks, is now $2,000,000,000 larger 
than in the summer of 1929. 

“The present volume of deposits, if utilized 
at a rate of turnover comparable to pre-de- 
pression levels, is sufficient to sustain a vastly 
greater rate of business activity than exists 
today. In order to sustain and expand re- 
covery, the country’s commerce, industry, and 
agriculture, therefore, require a more com- 
plete and productive utilization of existing 
deposits rather than further additions to the 
amount now available. 

“The excess reserves of about $1,500,- 
000,000 eliminated as a base of further credit 
expansion by this action could support an in- 
crease in the supply of money, in the form of 
bank credit, which beyond any doubt would 
constitute an injurious credit expansion. 

“The present is an opportune time for ac- 
tion because, as was the case when the Board 
announced its prior action last July, excess 
reserves are widely distributed among mem- 
ber banks, and balances with correspondent 
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banks are twice as large as they have gen- 
erally been in the past. All but a small num- 
ber of member banks have more than suffi- 
cient excess reserves and surplus balances 
with other banks to meet a 3314 percent in- 
crease in reserve requirements. As of Janu- 
ary 13, the Board’s survey indicates that only 
197 of the 6,367 member banks lacked suffi- 
cient funds to meet such an increase in 
reserve requirements by utilizing their pres- 
ent excess balances with the Reserve banks 
and not more than one-half of their balances 
with correspondent banks. On this basis 
these 197 banks, in order to meet the full re- 
quirements, would have needed an additional 
$123,000,000, of which $110,000,000 would 
have been needed by banks in central reserve 
cities, $11,000,000 by banks in other reserve 
cities and only $2,300,000 by country banks. 

“Another reason for action at this time is 
that, as stated by the Board last July, ‘it is 
far better to sterilize a part of these super- 
fluous reserves while they are still unused 
than to permit a credit structure to be erected 
upon them and then to withdraw the founda- 
tion of the structure.’ 

“The available methods of absorbing excess 
reserves have been under consideration. It 
has been decided that under present circum- 
stances changes in reserve requirements 
should precede reduction in reserves through 
open-market operations, because changes in 
requirements affect all banks, regardless of 
their reserve position, and consequently 
should be made while reserves are widely dis- 
tributed. 

“This action increases reserve require- 
ments to the full extent authorized by law. 
It is not the present intention of the Board to 
request from Congress additional authority 
to absorb excess reserves by means of raising 
reserve requirements. 

“It is the Board’s expectation that, with 
approximately $500,000,000 of excess re- 
serves remaining with the banks, credit con- 
ditions will continue to be easy. At the same 
time the Reserve System will be in a position 
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to take promptly such action as may be desir- | $1,880,000,000 on December 23 as a result of 
able to ease or tighten credit conditions| withdrawals of currency into circulation to 


through open-market and rate policy. 
“In announcing the previous increase in re- 
serve requirements, the Board said: 


“*The prevailing level of long-time interest 
rates, which has been an important factor in 
the revival of the capital market, has been 
due principally to the large accumulations of 


idle funds in the hands of individual and in- | 
The supply of invest- | 


stitutional investors. 
ment funds is in excess of the demand. The 
increase in reserve requirements of member 
banks will not diminish the volume of de- 
posits held by these banks for their customers 
and will, therefore, not diminish the volume 
of funds available for investment. The main- 


tenance of an adequate supply of funds at 
favorable rates for capital purposes, includ- | 


ing mortgages, is an important factor in 
bringing about and sustaining a lasting re- 
covery.’ 


“The same considerations apply with equal | 
force at the present time. The Board’s action 
does not reduce the large volume of existing 
funds available for investment by depositors, 


and should not, therefore, occasion an ad- 
vance in long-term interest rates or a restric- 
tive policy on the part of institutional and 
other investors in meeting the needs for sound 
business, industrial and agricultural credit. 

“In view of all these considerations, the 
Board believes that the action taken at this 
time will operate to prevent an injurious 
credit expansion and at the same time give 
assurance for continued progress toward full 
recovery.” 


Member bank reserve balances with Fed- 
eral Reserve banks on January 27 were $6,- 
770,000,000, of which $4,- 


Recent changes in 62()000,000 were required 


excess reserves ; 
reserves, leaving excess re- 


serves of $2,150,000,000, as shown in the. 


chart. After reserve requirements were in- 
creased by 50 percent last August, excess 
reserves grew from $1,800,000,000 to $2,- 
200,000,000 in November and early Decem- 
ber. They were then temporarily reduced to 


meet holiday demands and of the building up 
of Treasury deposits at the Reserve banks. 
In the subsequent five weeks excess reserves 
increased once more as currency returned 
from circulation and Treasury deposits were 
reduced. Further growth of $120,000,000 in 
the country’s gold stock from December 23 to 
EXCESS RESERVES OF MEMBER BANKS 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
4 T T ] 4 


ALL 
MEMBER BANKS 





OUTSIDE 
N.Y. CITY 


i - NEW YORK CITY 





1933 1934 1935 1936 1937 


_January 27 was more than offset by an in- 
crease of $160,000,000 in Treasury holdings 
of cash, including inactive gold. An increase 
of foreign-bank and other nonmember de- 
posits, amounting to $60,000,000 in the five 
weeks and to $100,000,000 since the begin- 
ning of December, has also withdrawn funds 
'from member bank reserves. 

The increase in money in circulation in the 
three months preceding Christmas amounted 
‘to $450,000,000, the largest in several years, 
| while the decrease of $360,000,000 in the fol- 
| lowing five weeks was somewhat less than the 
usual seasonal amount, indicating that the 
growth of money in circulation, which has 
been pronounced in the past two years, con- 
tinued over the holiday period. 

Effects of the announced increase in re- 
serve requirements upon the various classes 
of member banks are 
shown approximately in 
the following table based 
upon the reserve position of the banks as of 
January 27, 1937. It is not possible to show 
precisely how each group will be affected, 








Distribution of 
excess reserves 
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because by the time of the effective dates of 
the two increases in requirements the total 
amount of reserves and their distribution 
among the various classes of banks and also 
the amount of deposits on which required re- 
serves are based may have changed, although 
the changes within the next month will prob- 
ably not be substantial. The figures indicate 
what the results would have been if the in- 
crease in reserve requirements had become 
effective on January 27. A factor that may 
considerably affect the distribution of re- 
serves will be the withdrawal of bankers’ bal- 
ances by country banks from their city cor- 





serve requirements either from excess re- 
serves or by using one half of their balances 
with correspondents, and all but 60 banks 
could meet an increase of 1674 percent in that 
way. The Board’s survey covered the situa- 
tion on January 13 and the additional re- 
serves needed by banks in the various classes 
to meet increases in requirements of 1624 and 
33'% percent as of that date are shown in the 
following table: 

ADDITIONAL RESERVES REQUIRED BY MEMBER BANKS 


TO MEET INCREASE IN REQUIREMENTS, POSITION AS 
OF JANUARY 13, 1937. 


{In millions of dollars] 





















































respondents for the purpose of providing Increase of 1624 percent | Increase of 3314 percent 
additional reserves needed. * na 
tain- Re- tain- Re- 
RESERVE POSITION OF MEMBER BANKS, ahi Lenmed ohio | auibed 
JANUARY 27, 1937 by after by after 
{In millions of dollars. Figures partly estimated] using | using using | using 
— eee one- one- one- one- 
Class of bank Total || half of | half of | Total || half of | half of 
Excess reserves bank- | bank- bank- | bank- 
| Reserves with Federal after increase ers’ ers’ ers’ ers’ 
Reserve banks in required bal- bal- bal- bal- 
ee reserves of-- ances | ances ances | ances 
| ‘Total Re- es 1634 33% Central reserve city 
oral’ || quired XC@SS | percent] percent ae 28. 0 8.0 20.0} 147.1 37. 6 109. 5 
2 . . Py SEES p Reserve city banks_| 48. 0 47.8 .2] 159.0 |] 148.0 11.0 
| Country banks----- 24.4 23. 8 .6 70.4 68. 1 2.3 
Central reserve city banks 3,378 || 2,37 1, 007 612 217 - \|- 
Reserve city banks__----- -}| 2,147 ]| 1,492 655 406 158 All member | 
Country banks.-.....----- 1, 248 | 756 492 366 240 i. ee 100. 4 79. 6 20.8 376. 5 253. 7 122.8 
All member banks..../ 6,773 || 4,619 | 2,154} 1,384 615 
| 














Figures in the table show that banks in 
each class taken as a whole, on the basis of 
their January 27 position, would still have 
had large excess reserves after the first 1674 
percent increase in requirements, with coun- 
try banks having the largest relative amount. 
The effect of the second increase will depend 
upon changes that may take place in the 
amount and distribution of member bank re- 
serves by the end of April, but it would ap- 
pear from the present situation that all the 
classes of banks would still have substantial 
excess reserves. 

As pointed out in the Board’s statement of 
January 30, a recent survey by the Board 
showed that all but 197 
member banks, taken in- 
dividually, were able to 
meet an increase of 331% percent in re- 


Reserve position of 
individual banks 





These figures indicate that to meet a 167% 
percent increase in requirements, member 
banks outside of the central reserve cities 
would need to raise about $70,000,000 of ad- 
ditional reserve funds, most of which would 
probably be obtained by withdrawals from 
balances with city correspondents. Prob- 
ably half of these balances are held with re- 
serve city banks, and some of the with- 
drawals will be absorbed by correspondent 
banks with adequate excess reserves, but a 
substantial portion of the withdrawals from 
reserve city banks will be met in turn by 
withdrawals from central reserve city banks. 
As a consequence, a large part of the addi- 
tional reserve funds obtained from bankers’ 
balances will in the end come from central 
reserve city banks, 15 of which on the basis 
of their position as of January 13 would need 
to raise $28,000,000 of additional reserves, 
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in addition to meeting such withdrawals by 
correspondents as may occur. The other 35 
central reserve city banks would still have 
over $500,000,000 of excess reserves. Since 
this survey was made the New York City 
banks as a whole, as shown in the chart on 
page 97, have increased their excess reserves 
by $100,000,000 and are in a position to meet 
the increase with a smaller amount of read- 
justment. 

These figures indicate that the amounts in- 
volved in the necessary adjustment of reserve 
positions of member banks to the increase of 
16°24 percent in reserve requirements at the 
end of February will be smaller than those 
needed at the time of the 50 percent increase 
in requirements last August. At that time 
the change was accomplished with little effect 
on the money market. The effect of the final 
increase at the end of April will depend to a 
large extent upon the distribution of the 
excess reserves remaining at that time. 

Growth of bank deposits and of currency 
in use by the public is limited by the amount 
of reserves held by banks. 
The total of deposits and 
currency outside banks is 
now larger than at any previous time, and the 
excess reserves held by member banks pro- 
vide the basis for a further expansion in de- 
posits. Increases in reserve requirements 
substantially reduce the magnitude of pos- 
sible further credit expansion not only by 
decreasing the volume of excess reserves but 
also by lowering the ratio of expansion pos- 
sible on the basis of a given amount of re- 
serves. The chart shows for selected dates 
the relationship between member bank re- 
serves, on the one hand, and all bank deposits 
plus currency outside of banks on the other, 
and also indicates the potential expansion on 
the basis of excess reserves outstanding on 
the dates shown. 

In 1922 member banks held $1,780,000,000 
of reserve balances with Federal Reserve 
banks and all bank deposits and currency at 
the disposal of the public aggregated about 


Reserves and 
credit expansion 


$39,000,000,000, or 22 times member bank 
reserves. By 1929 deposits and currency had 
expanded to $55,000,000,000 and reserves 
were $2,360,000,000, giving a ratio of more 
than 23 to one. In those years member banks 
held only the minimum amount of reserves 


RESERVES AND CREDIT EXPANSION 


(In millions of dollars ) 


] «POTENTIAL 
“1 EXPANSION 






TOTAL DEPOSITS 
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EXCESS 
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required. In June 1933 deposits and cur- 
rency were $13,000,000,000 smaller than in 
1929, but reserves held were only slightly 
smaller, and member banks held $360,000,000 
of excess reserves, which would have per- 
mitted on the basis of the 1922 ratio an ex- 
pansion of $8,000,000,000 in deposits. From 
June 1933 to June 1936, notwithstanding 
an increase in deposits and currency to the 
1929 level, the growth of member bank re- 
serves was so great that there were $2,700,- 
000,000 of excess reserves. These reserves 
were sufficient to permit a further theoretical 
expansion of $60,000,000,000 in deposits. The 
increase in reserve requirements made last 
August considerably reduced the possible ex- 
pansion, but at the beginning of this year, 
with deposits and currency $2,000,000,000 
larger than the previous maximum, the $2,- 
200,000,000 of excess reserves held by mem- 
‘ber banks could still support a further ex- 
pansion of $32,000,000,000 in bank deposits 
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and currency, an amount far in excess of the 
present or prospective needs of the country. 
The final increase in reserve requirements 
will reduce the amount of potential expan- 
sion in deposits and currency, on the basis of 
existing reserves without recourse to the Re- 
serve banks, to a maximum of $5,500,000,000. 
In making these computations deposits of 
nonmember banks, as well as those of mem- 
ber banks, are included because nonmember 
banks hold most of their reserves with mem- 
ber banks, so that in the final analysis reserve 
deposits of member banks constitute reserves 
back of all deposits in the United States. 
Changes in currency are also reflected in and 
limited by available member bank reserves. 
The figures for potential expansion indi- 
cate the maximum possible expansion on the 
basis of reserves. The figures for June 1933 
and June 1936 were computed by applying to 
excess reserves on those dates the 1922 ratio 
of reserves to deposits and currency. In com- 
puting potential expansion on the basis of 
excess reserves now outstanding the 1922 


ratio was reduced by one-third to allow for 
the 50 percent increase in reserve require- 
ments last August and by one-half to provide 
for the further increase to double previous 


requirements. In 1929 and 1933 correspond- 
ing ratios were somewhat larger than in 1922. 

These figures indicate in a general way the 
nature of the changes in the credit situation 
effected by the further increase in reserve re- 
quirements; they are not exact measurements 
of what as a practical matter could have 
happened had there been no such increase: 
An expansion of as much as $60,000,000,000 
or even of $32,000,000,000 in deposits and 
currency would not have been likely, because 
other forces would have prevented it, but a 
substantial movement in that direction would 
have been injurious to the business and 
credit system. The extent to which deposits 
and currency actually will expand in the 
future depends upon developments that may 
influence the attitude of borrowers and 
lenders, change the volume of reserves, or 
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affect the composition of deposits and there- 
fore the ratio of deposits and currency to re- 
quired reserves. Increases or decreases in 
the amount of currency in circulation, for 
example, would affect reserves as well as the 
total supply of means of payment, and shifts 
in the relative importance of demand and 
time deposits, of deposits in the various 
classes of reserve cities, or of those at mem- 
ber and nonmember banks would change the 
ratio of potential expansion on the basis of a 
given amount of reserves. 

Recovery in business proceeded further in 
1936 and the levels of activity and employ- 
ment reached toward the end 
of the year have been largely 
maintained in January, al- 
though in some industries output has been 
curtailed by strikes and floods. During 1936 
industrial production advanced rapidly and 
there was an even greater increase in the 
demand for goods, with the consequence that 
a substantial volume of unfilled orders had 
accumulated by the end of the year. Re- 
cently shortages of equipment have appeared 
in some industries, and orders for new ma- 
chinery have increased further. There have 
also been shortages of skilled labor in a few 
lines, particularly the metal trades, reflecting 
in part the fact that there were few ap- 
prentices in training during the depression. 

Wholesale commodity prices rose rapidly 
from the end of October to the middle of 
January, with substantial increases not only 
for farm products but also for industrial com- 
modities, which previously had shown little 
change in price for three years. Increased 
buying accompanying greater industrial ac- 
tivity was supplemented by considerable 
forward purchasing and by buying for 
armament purposes. In the second half of 
January prices of commodities traded in on 
organized exchanges declined somewhat. 

Total income paid out in 1936 was sub- 
stantially larger than in the preceding year. 
Pay rolls in industry and trade showed a 
marked rise, reflecting increases in the num- 


Recent business 
developments 
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{ 
ber employed, in the average number of hours 


worked, and, at the end of the year, increases 
in wage rates. Profits and dividends were 
also larger and agricultural income continued 
to expand. With maintenance of recovery 
and relief expenditures at a high level and 


with adjusted service payments to veterans, | 
Governmental outlays were somewhat larger | 


in 1936 than in 1935. Capital values in- 
creased, security prices showing a marked 
advance and real estate prices, for both rural 
and urban property, showing a gradual up- 
ward movement. The volume of new securi- 
ties issued by corporations continued to in- 
crease, both for new capital purposes and 
for refunding. There was some growth in 
new mortgage loans, with interest rates con- 
siderably reduced. Expenditures by both 
producers and consumers, particularly for 
durable commodities, showed a continued 
growth, and there were substantial increases 
in both domestic and foreign trade. 

The course of business activity in recent 
years is summarized in the following table: 


BUSINESS CONDITIONS 


[Index numbers, 1923-1925 average=100] 
| Con- | | 

| Struc- 
Indus-| tion 
| trial | con- 
|} pro- | tracts 
| due- | award- 
} tion | 





| De- 
part- 
ment 

| Store 
rolls | sales 
| (value) 


| Agri- | 

| cul- | Fac- | 

| tural | tory | 

| pro- | em- | 
duc- | ploy- | 
tion | ment | 


Fac- | 
tory | 
pay 


Whole- 
sale 
prices 
ed 100) 
} (value) | 
| | } 
} a 
| 


ESE 
|) EERE oe 
| See 
1936 


111 .3 
69 64.8 
79 80.0 
88 8 


105 | 
104 | 
96 | 
99 | 


119 | 
64 | 
90 

P1O5S 


105 | 
66 | 
&6 
g2 





1936: | 
Jan.-Mar___- 95 | 
Apr.-June _-- 102 | 
July-Sept_. 


E 108 | 
Oct.-Dec__--.-} 7115 | 


&3 


92 





| 
| 


} 
| 
| 
“| 
| 





» Preliminary. : , 
Note.—Figures for periods of less than a year adjusted for seasonal 
variation, except those for wholesale prices and for factory pay rolls. 


Comparisons between current levels of ac- 
tivity and those in earlier years should be 
made with due consideration of changes in 
related factors, such as population, industrial 
techniques, and foreign trade. Since 1929 
total population has increased about 5 per- 
cent, with a larger increase in adult popula- 


FEDERAL RESERVE BULLETIN 


(1926== | 


101 


tion, and industrial techniques have improved 
considerably. Foreign trade, on the other 
hand, is still much smaller than in predepres- 
/sion years. 

The volume of industrial output for the 
year 1936 as a whole was 105 percent of the 
1923-1925 average as compared 
with 90 in the preceding year 
and a low of 64 in 1932. The 
movement during the year was generally 
upward, with an average in the third quarter 
of 108 and in the fourth quarter of 115, a 
level not far below the average of 119 for the 
year 1929. In December the index reached 
121, but preliminary data indicate a decline 
in January, partly as a result of strikes and 
| floods. 

The course of total manufacturing pro- 
duction and of output in selected industries 
vis shown for the period from 1928 to date in 
the chart on page 102. The figures are 
‘adjusted for seasonal variation and are ex- 
| pressed in terms of points in the total index 
‘of manufacturing production, so that it is 
possible to see how much of a movement in 
the total index has been accounted for di- 
rectly by changes in activity in the industries 
indicated. 

Continued increase in activity in steel-con- 
‘suming industries and at steel mills was an 
‘outstanding development of 1936. Buying 
by railroads and the construction industry 
showed a marked rise from relatively low 
levels and most other steel-using industries 
also reported increases. The automobile in- 





Production 








3|dustry took more steel than in 1935 but its 
% | proportion of the total consumption of 


| finished steel dropped from one-fourth to one- 
| fifth. Sustained general strength in demand 
'for steel was reflected in a 40 percent in- 
crease in output of steel ingots and in price 
advances for finished steel as well as for steel 
scrap and pig iron. 

Automobile production in 1936 amounted 
to 4,450,000 cars as compared with 3,950,000 
in 1935, a depression low of 1,370,000 in 1932, 
_and a high of 5,360,000 in 1929. Output in 
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January has been curtailed somewhat by 


strikes at automobile plants and at establish- 
ments producing plate glass. 

In the lumber industry, the principal one 
included in the “other durable manufactures” 
group on the chart, output showed a further 


INDEX OF MANUFACTURING PRODUCTION 

ADJUSTED FOR SEASONAL VARIATION POINTS IN 
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considerable increase, reflecting in large part 
continued growth in the volume of residential 
building from earlier extremely low levels 
and increased activity in the furniture in- 
dustry. 

Altogether activity in industries manufac- 
turing durable goods increased over 1935 by 
approximately a third, and by the end of the 
year was at about the level of the latter part 
of 1928. 

Output of nondurable manufactures, which 
had declined much less than durable goods 
output during the depression and had ad- 
vanced by a smaller amount during earlier 
years of recovery, increased considerably 
in 1936. There was a rapid rise during the 





second half of the year and by the end of 
the year output in this group of industries 
was above the 1929 level. In the textile in- 
dustry, after a moderate temporary decline 
during the early part of the year, activity 
showed a rapid advance to new high levels at 
the end of the year, and output for the year 
was about as large as in the peak years 1927 
and 1929. Petroleum refining and output of 
tobacco and leather products were at new 
high levels in 1936. 

Production at mines increased materially 
during 1936. Output of petroleum reached a 
new high level about 50 percent above the 
1923-1925 average. Coal production also in- 
creased but was about 20 percent smaller 
than the 1923-1925 average. Output of non- 
ferrous metals likewise expanded consider- 
ably further in 1936 but remained below the 
level of predepression years. 

In construction, which was at an excep- 
tionally low level for a long period during 
the depression, there was a considerable in- 
crease in activity in 1936, as in 1935, with a 
larger amount of residential building and of 
privately-financed industrial construction 
and commercial building, as well as a con- 
tinued substantial volume of public projects. 
The physical volume of construction is now 
about two-thirds as large as in the period 
of highest activity in the last half of the 
1920’s, with a larger proportion of the total 
in public work. Residential building con- 
tinued the increase which had begun early in 
1935 but the level reached at the end of 1936 
was still less than half that prevailing in the 
years of greatest activity. Rents increased 
as additions to the supply of dwelling units 
were small in relation to the increase in de- 
mand accompanying recovery. 

In agriculture, where fluctuations in total 
output are much smaller than in construction, 
manufacturing, or mining, production in 1936 
increased slightly over the low level of the 
preceding year to about the 1923-1925 aver- 
age, according to figures of the Department 
of Agriculture. Cotton production was larger 
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than in 1935 and output of truck crops and 
of citrus fruits was in record volume, while 
other fruit crops were small. Output of feed- 
stuffs was sharply reduced as a result of 
the drought. Livestock slaughter increased 
about 20 percent in 1936, reflecting chiefly a 
sharp rise in hog slaughter from the unusu- 
ally low level of 1935. 

The substantial growth in economic activity 
in 1936 was accompanied by a general rise in 
the number employed and also 
in the average number of hours 
worked per week. The most 
marked increases in employment were at fac- 
tories and on privately financed construction 
projects but increases in many other lines 
were considerable. Employment by the pub- 
lic utilities, which at the beginning of 1936 
was little above the depression low, increased 
substantially during the year and employ- 
ment on railroads showed a more marked in- 
crease than in any other year of the recovery 
period. The number of workers in trade and 
service industries increased more in 1936 
than in any other year since 1933. Altogether, 
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over 2,000,000 more were employed in non- 
agricultural pursuits at the end of 1936 than 
a year earlier. 

Employment at factories producing dur- 
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able goods continued to increase rapidly dur- 
ing 1936, as is shown on the accompanying 
chart, and in the latter part of the year there 
was also a considerable increase in working 
forces at factories producing nondurable 
goods, where the number employed had re- 
mained at about the same level for three 
years. 

The accompanying table, comparing em- 
ployment in the last quarter of 1936 and the 
corresponding period of 1935, shows that 


FACTORY EMPLOYMENT 
{Fourth quarter, 1936] 
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! Includes a few miscellaneous industries not included in separate 
groups. 


there have been substantial increases in most 
manufacturing industries. The increase of 
9 percent shown for lumber and products is 
not so large as that for most durable goods, 
reflecting a temporary reduction in activity 
at lumber mills in the last quarter of 1936 as 
a result of the maritime strike on the Pacific 
Coast; employment at furniture factories 
increased by 16 percent in the period covered 
by the table. Among the nondurable goods 
industries, increases in employment were 
general but in most instances smaller than in 
the durable goods industries. 

While the total number of unemployed con- 
tinues large, the number was considerably 
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reduced in 1936 and shortages of skilled labor 
have developed in certain occupations, par- 
ticularly the metal trades. During the de- 
pression many skilled workers in some lines, 
such as the building trades, shifted to other 
types of work and there was little training 
of apprentices. With increasing demand for 
skilled workers, however, some have returned 
to former occupations and the number of ap- 
prentices in training has increased. 

Since the early part of November there 
have been numerous announcements of in- 
creases in wage rates, the first significant 
change in rates in more than two years. 
There were general increases throughout the 
iron and steel industry and in the cotton and 
woolen textile industries and increases by a 
number of firms in many other industries. 

Wholesale commodity prices showed a 
broad advance from the end of October to 
the middle of January, as is 
shown in the accompanying 
chart. In this period, the gen- 
eral level of wholesale prices, as measured 
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by the Bureau of Labor Statistics’ index, ad- 
vanced from 81 per cent of the 1926 average 
to 86 percent. Since the middle of January 
there have been declines in prices of a num- 
ber of commodities traded in on organized 
markets. 


The increase for farm products and foods | 


from October to the middle of January re- 
flected chiefly increases in the prices of 
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grains, livestock, cotton, wool, and imported 
foodstuffs. 

Prices for industrial commodities began 
to move upward in the middle of last year and 
since that time the index for this group has 
advanced 4 points to 83, with 3 points of the 
advance during the last three months. Steel 
scrap, silk, cotton goods, and some chemicals 
began to increase in June, and higher prices 
for some steel products were announced at 
that time. Later lumber, coke, hides, and 
leather shared in the advance, but until 
October most of the increases were small. 
Since October, however, prices of metals, 
rubber, wool, silk, hides and leather, and 
petroleum have shown a considerable rise; 
many other raw and semimanufactured ma- 
terials have advanced by smaller amounts; 
and there have been increases in the prices 
of a number of finished products, including 
cotton goods, woolen and worsted goods, 
paper, automobile tires, finished steel, glass, 
and housefurnishings. 

This rapid increase in prices reflected the 
continued growth in demand for industrial 
materials both in domestic and foreign mar- 
kets, declining stocks of many commodities, 
buying for armament purposes, and some 
speculative buying. Many industrial and 
commercial buyers have placed large forward 
orders, partly to avoid price increases and 
to be assured of supplies adequate for an in- 
creased volume of business. 

Income paid out in 1936 was about $60,- 
000,000,000, according to estimates of the 
Department of Commerce, and the 
rate of payment in the latter part 
of the year was higher. This com- 
pares with a high level of $79,000,000,000 in 
1929 and a low level of $45,000,000,000 in 
1933. Prices, it should be remembered in 
this connection, are lower than in 1929 and 
higher than in 1933. 

Factory pay rolls continued to expand 


Incomes 





rapidly during 1936 and in December, at 95 
percent of the 1923-1925 average, were two 
_and a half times what they were at the bot- 
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tom of the depression. In trade and other | States showed a further increase in 1936 but 
types of nonmanufacturing activity pay rolls | was still considerably below the 
showed general increases of somewhat | oe volumes of predepression years. 
smaller amounts. Pay rolls on private con- | Value of imports rose by a greater 
struction projects, which had been at an ex- | amount than value of exports, and the excess 
tremely low level for a long time, showed a! of exports was only $34,000,000, compared 
sharp increase. For the most part the growth | with $235,000,000 in 1935. 
in pay rolls during 1936 represented an in-| The greater part of the rise in exports in 
crease in the number of employed and in the | 1936, as in the two preceding years, was in 
hours worked, but toward the end of the year | finished manufactures, with the largest in- 
wage rate increases were also a factor. In|creases reported for machinery and other 
addition to the increase in pay rolls there | iron and steel products, refined mineral oils, 
were substantial bonus payments to em-| aircraft, and textile manufactures. Automo- 
ployees in the last few weeks of the year. bile exports, which had risen rapidly in 1934 
Cash agricultural income is estimated to| 2nd 1935, showed a small further increase. 
have increased 11 percent to $7,865,000,000 | &xports of crude materials continued in 1936 
this year as compared with a low of $4,328,- | in about the same volume as in 1935, with 
000,000 in 1932 and a level of $10,000,000,- | cotton exports slightly smaller this year. 
000 during the years of post-war prosperity. | There was some further growth in exports 
Income from marketings showed an increase | °f semifinished manufactures, while exports 
of 16 percent over last year while Govern- of foodstuffs continued at the low level 
ment payments to farmers were only half as | reached in 1933. 
large as in 1935. | The rise in imports was general. Reflect- 


Corporate cash dividend declarations, ac- | Ing greater industrial activity, imports of 
cording to figures compiled by the New York | crude materials, such as rubber, wool, hides, 
Times, reached a total of $4,100,000,000 in|@2d tobacco, and of semifinished manufac- 
the calendar year 1936, an increase of 40 _ tures, such as wood pulp, oils and fats, chem- 
percent over 1935. A major part of this | ‘¢als, and nickel, increased further. Imports 
increase occurred during November and De- | of foodstuffs also showed a continued rise. 
cember 1936 when cash dividend declarations | There were larger shipments to this country 
were $1,360,000,000 or 82 percent more than | °f finished manufactures, such as newsprint 
in the corresponding months of 1935. _and textiles, and of luxury items, such as 
Distribution of commodities to consumers | furs, diamonds, and beverages. ' 

Security issues by domestic corporations 


Ee een Seema: Sean S | have shown a marked expansion during the 
past two years in response to the 
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urban and rural areas, the expansion was corporations during 1936 reached a total of 
general for practically all lines of retail trade ‘about $4,600,000,000, double that of 1935. 
and in all parts of the country. Wholesale The 1936 total is about 70 percent of the 
trade also showed a considerable increase in | . nnual average for the predepression period 
1936. The largest expansion was in sales of | 1925-1929, and is to be compared with an 
building materials, machinery, furniture,| annual average of $500,000,000 during the 
and other durable goods. 'period 1932-1934, as shown in the following 

Merchandise foreign trade of the United| table. Corporate issues in 1936 comprised 











three-fourths of all capital issues, according 
to statistics compiled by the Commercial 
and Financial Chronicle, which exclude direct 
obligations of the United States Government. 
This compares with about half of the total in 
1935 and less than a third in the 1932-1934 
period. 
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Publicly-offered issues by States and mu- 
nicipalities and by Federal agencies, exclud- 
ing direct obligations of the United States 
Government, declined from $2,400,000,000 in 
1935 to $1,500,000,000 in 1936. In the 1932- 
1934 period, issues of these securities aver- 
aged about $1,100,000,000 a year, or more 
than two-thirds of all capital issues. The 
decrease in 1936 reflected principally the com- 
pletion of substantial refunding operations 
by the Federal land banks. 

In contrast with the 1925-1929 period, the 
major part of the securities issued by domes- 
tic corporations during the last two years 
has been for the purpose of refunding out- 
standing issues. Recently, however, there 
has been an increase in the amount and pro- 
portion of security issues for new capital 
purposes. Offerings for new capital, includ- 
ing that used for repayment of bank loans 
and other unfunded debt, increased from 
$20,000,000 in the first quarter of 1935 to 
$425,000,000 in the fourth quarter of 1936. 
The total for 1936, which was $1,200,000,000, 
is still small as compared with the period 
1925-1929 when the annual average was 
about $5,000,000,000. Available information 
indicates that during the past two years an 
increasing proportion of the issues for new 
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capital has been for working capital pur- 
poses and for real estate, plant, and equip- 
ment rather than for repayment of bank 
loans and other unfunded debt. 

Of the $400,000,000 of corporate issues for 
new capital in 1935, about one-half was 
offered by corporations engaged in manufac- 
turing and mining, concentrated largely in 
two industries, those producing metals and 
alcoholic beverages. In 1936 corporate issues 
for new capital purposes were broadly dis- 
tributed. Issues of railroads, most of which 
appeared in the first half of the year, ac- 
counted for 22 percent of the total, and pub- 
lic utilities for 10 percent. Substantial offer- 
ings continued to be made in 1936, as in 1935, 
by companies producing metals and alcoholic 
beverages; large amounts were also offered 
by oil companies, by merchandising firms, 
and by finance companies. Most of the secur- 
ity issues of the merchandising and finance 
companies appeared in the final quarter of 
the year. 

Corporate refunding issues during the past 
two years have been offered predominantly 
by public utilities, with 64 percent of all re- 
funding issues from this source in 1935 and 
59 percent in 1936. There has been no sub- 
stantial amount of refunding by railroads 
except in the first half of 1936. Manufactur- 
ing and mining companies accounted for 
about 25 percent of the refunding issues in 
both 1935 and 1936. The major part of the 
refunding by these groups was by corpora- 
tions engaged in the production of metals, 
oil, and foods. The aggregate for industrial 
corporations has been large enough to indi- 
cate an important movement toward reduc- 
tion in interest costs through the refunding 
of high coupon obligations. 

Well over 90 percent of all corporate issues 
offered for refunding in 1935 and 1936 were 
in the form of bonds, with the balance chiefly 
in preferred stock. In the case of corporate 
issues to secure new capital, the proportion 
of bonds and notes declined from 90 percent 
in the first quarter of 1935 to 81 percent in 
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the first quarter of 1936, and to 61 percent 
in the last quarter. The decline in this pro- 
portion has resulted partly from a more rapid 
increase during 1935 of preferred stock, but 
mainly from the increase in 1936 of common 
stock issues, as compared with bonds and 
notes. 

During 1936 prices of securities advanced 
further, reflecting both investment and spec- 
ulative demand. In the last quarter 
of 1936 average prices of leading 
stocks rose to the highest levels 
since 1930, and bond prices were the highest 
on record. These levels were generally main- 
tained or exceeded in January. 

Buying of securities in the past year has 
been done principally with funds already 
available and has been based on additional 
credit to only a small extent. Stock exchange 
firms reported an increase of about $140,- 
000,000, or about 10 percent, in their ad- 
vances to customers for margin trading, and 
loans by banks to brokers and dealers in se- 
curities showed a similar increase. Other 


Security 
markets 


loans on securities by banks showed little 
change. Foreign buying of American securi- 
ties was substantial in the course of the year, 
amounting on balance to over $300,000,000 


in the first nine months of 1936. In the six 
weeks following inauguration of the new cur- 
rency arrangement at the end of September, 
the volume of foreign buying was greatly in- 
creased. Subsequently, however, it declined 
to about the rate that characterized the first 
three quarters of the year. In addition for- 
eigners purchased on balance in American 
markets about $150,000,000 of foreign securi- 
ties in the first nine months of 1936, and 
these purchases have continued undiminished. 

Reflecting rising bond prices, bond yields 
have continued to decline, reaching new lows 
in the past year. From December 1934 to 
December 1936 yields on long-term Govern- 
ment bonds fell from 2.97 to 2.27 percent, and 
on high-grade corporate bonds from 3.81 to 
3.10 percent. High-grade municipal bonds, 
which in 1934 sold on a yield basis near that 





of high-grade corporate bonds, now show 
average yields close to those of long-term 
United States Treasury bonds. Yields on 
high-grade bonds declined fairly steadily 
throughout 1936, with a sharp decline in 
yields on United States Government and high- 
grade municipal bonds in November. Except 
for some reaction in Government bonds, 
yields have since continued near the record 
low levels. 

Prices of common stocks declined sharply 
in the spring of 1936, following a sustained 
advance during the preceding year, but the 
decline was brief and the advance was soon 
resumed. The sharpest increase occurred 
between late September and early Novem- 
ber. For the year as a whole average prices 
of common stocks increased by about 30 per- 
cent, following upon an increase of about 40 
percent in 1935. The average for shares of 
industrial corporations rose to the highest 
level since the middle of 1930 and utilities 
and rails to the highest since the latter part 
of 1931. 

Volume of trading on the New York Stock 
Exchange, which increased substantially in 
the latter part of 1935 and early in 1936, de- 
clined in the second quarter of 1936 and dur- 
ing the summer averaged less than a million 
shares per day, but increased again in the last 
quarter of the year to a level of from two to 
three million shares per day. 


Election of Class A and Class B Directors 


The member banks elected the following 
Class A and Class B directors of the Federal 
Reserve banks for the three-year term begin- 
ning January 1, 1937: 


CLASS A 


Boston—Leon A. Dodge. 

New York—William F. Ploch. 
Philadelphia—George W. Reily (reelected). 
Cleveland—Ben R. Conner (reelected). 
Richmond—Charles E. Rieman (reelected). 
Atlanta—R. G. Clay (reelected). 
Chicago—Walter J. Cummings. 

St. Louis—Max B. Nahm (reelected). 
Minneapolis—H. C. Hansen (reelected). 
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C. C. Parks (reelected). 
Dallas—Ed H. Winton. 
San Francisco—Keith Powell (reelected). 


Kansas City 





CLASS B 


Boston—Edward J. Frost (reelected). 

New York—Robert T. Stevens (reelected). 
Philadelphia—J. Carl DeLaCour (reelected). 
Cleveland—John E. Galvin (reelected). 
Richmond—Charles C. Reed (reelected). 
Atlanta—J. A. McCrary (reelected). 
Chicago—Max Wellington Babb (reelected). 
St. Louis—James W. Harris (reelected). 
Minneapolis—Albert P. Funk (reelected). 
Kansas City—Willard D. Hosford (reelected). 
Dallas—J. R. Milam (reelected). 

San Francisco—Malcolm McNaghten (reelected). 


Appointment of Class C Directors 


The Board of Governors of the Federal 
Reserve System appointed the following Class 
C directors of Federal Reserve banks for the 
periods shown: 


Term expires Dec. 31 


Boston__---- Henry S. Dennison_-_-_---------- 1939 
New York___ Beardsley Ruml___....-.--.--- 1988 
Cleveland__. Reynold E. Klages_......-...... 1939 
Richmond... W. G. W OD CS SS BAe 1939 

Donald H. Sherwood___--______ 1938 
Atlanta. Frank H. Neely. 3 chee ge 
St. Louis... William T. N ardin_____ 1939 
Kansas City, Edward P. Brown (re appointed). 1939 
alas. ..... J: Mermtt........ 1938 





Designation of Chairmen and Federal Reserve Agents 
and Appointment of Deputy Chairmen 


The Board of Governors of the Federal 
Reserve System designated the following Fed- 
eral Reserve Agents and Chairmen of the 
boards of directors of Federal Reserve banks 
for the year 1937: 


Boston—F. H. Curtiss (redesignated). 
Philadelphia—R. L. Austin (redesignated). 
Cleveland—E. S. Burke, Jr. (redesignated). 
Richmond—Robert Lassiter. 

St. Louis—William T. Nardin. 
Minneapolis—W. B. Geery (redesignated). 
Kansas City—J. J. Thomas (redesignated). 
Dallas—C. C. Walsh (redesignated). 

San Francisco—A. O. Stewart. 


The Board of Governors of the Federal Re- 
serve System appointed the following Deputy 











Chairmen of Federal Reserve banks for the 
year 1937: 


New York—Owen D. Young (reappointed). 
Cleveland—G. C. Brainard. 

Atlanta—Wnm. H. Kettig (reappointed). 
Chicago—R. E. Wood (reappointed). 

St. Louis—Paul Dillard (reappointed). 

Kansas City—Edward P. Brown (reappointed). 
San Francisco—A. P. Welch. 


Retirement of Chairmen and Federal Reserve Agents 
at Federal Reserve Banks of Richmond, Atlanta 
and San Francisco 


Effective at the close of December 31, 1936, 
F. A. Delano and W. N. Moore retired as 
Class C directors and Chairmen and Federal 
Reserve Agents at the Federal Reserve Banks 
of Richmond and San Francisco, respectively. 

Mr. Delano has had a close contact with 
the Federal Reserve System from the date of 
its origin. He was appointed a member of 
the original Federal Reserve Board, which 
took office on August 10, 1914, and served in 
that capacity until July 22, 1918. On July 1, 
1921, he was appointed a Class C director of 
the Federal Reserve Bank of Richmond, and 
on January 1, 1923, he was appointed Deputy 
Chairman of the bank, which office he held 
until March 17, 1936, when he was designated 
Chairman and Federal Reserve Agent at the 
bank. 

Mr. Moore was appointed a Class C director 
and Deputy Chairman of the Federal Re- 
serve Bank of San Francisco on January 6, 
1916, and served in that position until July 8, 
1936, the date on which he was designated 
Chairman and Federal Reserve Agent. 

Effective at the close of December 31, 1936, 
H. Warner Martin resigned as Class C direc- 
tor and Chairman and Federal Reserve Agent 
at the Federal Reserve Bank of Atlanta. Mr. 
Martin on August 9, 1933, was appointed 
Assistant to the Governor of the Federal Re- 
serve Board, and served in that position until 
October 30, 1934. On January 12, 1935, he 
was appointed a Deputy Governor of the 
Federal Reserve Bank of Atlanta, continu- 
ing in that position until his appointment as 
a Class C director and designation as Chair- 
man and Federal Reserve Agent at the bank 
on February 18, 1936. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


[Compiled January 26 and released for publication January 28] 


The Board’s index of industrial production 
showed a sharp advance in December after 
allowance is made for the usual seasonal 
changes. There was a marked expansion in 
employment and pay rolls, and retail trade 
continued at high levels. 

Production and employment.—<Actual vol- 
ume of industrial production showed little 
change from November to December, at a 
time when a sharp seasonal decline is usual, 
and the Board’s adjusted index advanced 
from 114 to 121 per cent of the 1923-1925 
average. There was a further rise in activity 
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at textile mills to the highest level on record, 
and output of other nondurable manufac- 
tures was maintained. Declines in produc- 
tion of steel and lumber were smaller in De- 
cember than are usual in that month. At au- 
tomobile factories there was a marked in- 
crease in output. In the first three weeks of 
January activity at steel mills increased some- 
what, but there was a decline in assemblies of 
automobiles as a result of shutdowns occa- 
sioned by strikes. Coal production declined 
seasonally from November to December, 
while output of crude petroleum increased, 
contrary to seasonal tendency. 

Value of construction contracts awarded, 
according to figures of the F. W. Dodge Cor- 
poration, showed a seasonal decrease in De- 
cember. 

Factory employment expanded further be- 
tween the middle of November and the mid- 
dle of December, contrary to the usual sea- 
sonal movement. Increases were general 
among the durable goods industries, with the 
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unadjusted for seasonal variation, 1923-1925 average — 100. 


largest advances .at plants producing auto- 
mobiles and machinery. In the nondurable 
goods industries there were marked increases 
in the number employed at textile mills and 
at shoe factories. Reflecting principally the 
higher level of employment and advances in 
wage rates, factory pay rolls increased 
sharply in December, particularly at steel 
mills and in the textile industries. In retail 
trade, employment rose more than seasonally, 
and in most other nonagricultural pursuits 
there were increases, when allowance is made 
for seasonal changes. 

Distribution.—Retail sales in December in- 
creased seasonally at department stores and 
by more than the usual seasonal amount at 
variety stores and mail-order houses serving 
rural areas. 

Freight-car loadings showed a smaller de- 
crease than is usual in December, and the 
Board’s seasonally adjusted index advanced 
further. 

Commodity prices.—Wholesale prices, for 
both industrial and agricultural commodities, 
continued to advance in the second half of 
December and the first half of January. There 
were marked increases in prices of industrial 
raw materials, particularly nonferrous met- 
als, lumber, hides, and wool, and prices of a 
number of finished goods, such as steel prod- 
ucts, paper, and textiles, also advanced. 
Since the middle of January there has been 
a decline in prices of commodities traded in 
on the organized exchanges. 

Bank credit.—Loans and investments of 
reporting member banks in leading cities de- 
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clined in the first three weeks of January, as 
a result of reductions in commercial loans 
and in loans to brokers. The decrease in loans 
reflected in part the retirement of notes issued 
by the Commodity Credit Corporation last 
July and in part repayment of other loans, 
which had increased sharply in preceding 
weeks. Holdings of Government obligations 
declined further at New York City banks but 
increased at banks in other leading cities. 
Demand deposits decreased at the turn of the 
year, but thereafter increased somewhat, re- 
flecting chiefly the return of currency from 
holiday use. 





The rate on 90-day bankers’ acceptances 
was raised 4, of 1 percent on January 13 
and now stands at 14 of 1 percent. Market 
discount rates on Treasury bills have also in- 
creased, with bills offered in the week ending 
January 16 selling at a discount of over % 
of 1 percent, as compared with a rate of about 
4, of 1 percent early in December. 
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Excess reserves of member banks increased 
from $1,880,000,000 to $2,130,000,000 in the 
four weeks ending January 20, reflecting 
largely the post-holiday return flow of cur- 
rency from circulation. 
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| 
1936 | 1935 | Annual averages 
| | 
Dec. | Nov. | Oct. Dec. | Nov. | Oct. | 1936 | 1935 | 1934 1933 | 1932 | 1929 
RESERVE BANK CREDIT, MEMBER BANK RESERVES, Averages of daily figures; in millions of dollars 
AND RELATED ITEMS 

Reserve bank credit—total_............-...-..-.---- 2,498 | 2,472 | 2, 480 | 2,494 | 2,482 | 2, 482 | 2,481 | 2,475 | 2,502 | 2,429 | 2,077 1, 459 

RIN os cri orice nd chuiacoune nies 7 6 7 |} 6 4 8 6 7 36 283 521 952 

OE AES ES ER ATES 3 3 3 || 5 5 5 | 4 5 25 83 71 241 

U.S. Government securities_ pays 2, 434 | 2,430 | 2,430 || 2,430 | 2,430 | 2, 430 |] 2,430 | 2,431 | 2,432 | 2,052 | 1, 461 208 
Monetary gold stock.-...._-_----- . — 11, 220 |11, 116 {10,983 |/10,072 | 9, 77 9, 545 |/10, 578 | 9,059 | 7,512 | 4,059 | 3,952 3, 996 
Treasury currency.........--------- pee ieabesane 2, 528 2) 517 | 2,512 || 2,4 2,410 | 2,398 |} 2,503 | 2,478 | 2,381 | 2,271 | 2,096 2,015 
Money in circulation_- PET BEE e 6, 563 | 6,401 | 6,321 || 5,897 | 5,770 | 5, 704 || 6,101 | 5,585 | 5,403 | 5,576 | 5,328 4, 476 
CR ce whoa tousnan 2,357 | 2,373 | 2,413 || 2,545 | 2,581 | 2,638 || 2,474 | 2,791 | 2,798 2 236 207 
Treasury deposits with F. R. banks----__- sorte 155 86 146 324 49 55 446 128 81 55 39 22 
Nonmember deposits and other accounts_. 5 506 461 502 539 512 560 || 551 507 438 497 407 406 
Member bank reserve balances: | 

ee hha 6, 665 | 6,785 | 6,594 || 5,716 | 5,757 | 5,469 || 5,989 | 5,001 | 3,676 | 2,343 | 2,114 2, 35 

tie dute Sxtbans 2,046 | 2,219 | 2,043 || 2,983 | 3,061 | 2,820 || 2,512 | 2, 469 | 1, 564 528 256 43 

REPORTING MEMBER BANKS Averages of Wednesday figures; in millions of dollars 

Total loans and investments____._-----.- 22, 760 |22, 444 | 22, 566 |/20, 769 |20, 510 |20, 355 ||22, 064 |19, 997 |18, 672 |17, 505 |19, 080 | 22, 599 

Loans to brokers in New York City-_---- 1, 021 941 945 921 820 800 || 969 820 815 591 337 1, 405 

Other loans on securities_.....-.--~-- 2,261 | 2,239 | 2,243 || 2,281 | 2,242 | 2, 237 || 2,267 | 2,301 | 2,711 | 3,343 | 4, 508 6, 251 

All other loans_------- —_ 5,748 | 5,575 | 5, 530 || 4,982 | 4,968 | 4,926 || 5,226 | 4,907 | 4,965 | 5,222 | 6,578 9, 231 

U. 8. Government obligations: | 

_. _ eee 9, 241 | 9, 232 | 9,310 || 8,433 | 8,201 | 8, 156 || 9,080 | 7,989 | 6,856 | 5,228 | 4, 413 2, 865 
Fully guaranteed__-----_--- . 1, 242 | 1,255 | 1,255 |} 1,131 | 1,138 | 1,114 || 1, 250 928 COP tovcuce Sunes cakes 

‘Other Seperees...... sn ewe 3, 247 | 3, 202 | 3, 283 | i} % 021 | 3,051 | 3,122 || 3,272 | 3,052 |¢3,000 | 3,121 | 3, 245 2, 847 
Reserve with Federal Reserve banks-. 5, 264 | 5,422 | 5, 276 4, 694 ,715 | 4,435 4, 799 | 4,024 | 2,875 | 1,822 | 1,673 1, 725 
fe Se EERE See emreins 427 404 399 | 376 354 339 383 326 271 240 214 248 
Balances with domestic banks-------- 2,439 | 2,463 | 2,385 || 2,312 | 2,326 | 2, 253 |} 2,358 | 2,112 | 1,688 | 1,322 | 1, 250 1, 142 
Demand deposits—adjusted_.-_--.- 15, 544 |15, 362 |15, 152 1 13, 904 |13, 779 |13, 359 |/14, 619 |12, 729 (1) (‘) (') (!) 
Time deposits (excluding interbank)? 5,045 | 5,032 | 5,070 || 4,872 | 4,883 | 4,917 ,§ 4,883 | 4,937 | 4,946 | 5, 666 6,7 
Deposits of domestic banks?_.______-- Medeons ; 6, 155 | 6, 236 | 6, ~~ 5, “ 5, 400 | 5, 244 || 5,810 | 4,938 | 3,814 | 2,822 | 2,772 2, 787 
_< Ste ep aN a eR D as : 11 a 1 1 5 6 8} 115 | 22 674 














MONEY RATES AND BOND YIELDS 


Averages of weekly figures; percent per annum 































































































Commercial paper-.------------ 75 .75 . 75 cee .75 Ry (:) .75 . 76 1. 02 Lit 2733 5. 85 
Stock exchange call loans_-__---- 1.00 1. 00 1.00 75 on . 29 91 . 56 1. 00 1.16 2.05 7.61 
Ce Se re oan .10 .13 . 09 .14 . 20 .14 .14 . 26 $3 88 Sion 
U. 8. Treasury bonds, long term_- 2. 27 2. 29 2. 42 2.73 2.73 2.77 2.47 2.70 3.10 3.31 3. 65 3. 60 
Corporate high grade bonds (Moody’ s Aaa) 3.10 3. 15 3.18 || 73. 44 3. 47 3. 52 3. 24 3. 60 4. 00 4.49 5.01 4. 73 
CAPITAL ISSUES Amounts per month; in millions of dollars 
All issues IR os esiccctitraeadan 724 "372 463 7422 7384 7368 | 518 389 180 89 146 959 
Se eo ere 266 7158 187 7221 7118 149 || 165 124 116 60 100 841 
Refunding. a ane 458 r214 276 r201 7266 7220 || 353 265 64 29 46 118 
Domestic corporate issues—total_ 626 264 366 167 251 252 || 382 189 41 32 54 781 
| SRR Se Sere 218 rill 95 67 33 73 |} 99 34 15 13 27 667 
ee eee 408 "153 272 101 217 179 | 282 155 26 18 27 115 
PRICES Index numbers 
| | ! ] ] 

Common stocks(1926=100) _- 123 124 119 |) 95 93 85 || lll 78 72 63 48 | 190 

Wholesale commodity prices “(1926=100) : | 
All commodities —__-_--- ane S4 82 82 || 81 81 81 81 80 75 66 65 95 
Farm sesnenenncsasnall 89 85 84 | 78 | 78 78 81 79 65 51 48 105 
eS ee 86 B84 83 86 | 85 85 | 82 St 71 61 61 100 
Other commodities... : 82 81 80 || 79 | 79 78 80 78 78 71 70 92 
Retail food prices (1923- 25—=100) arr &3 83 83 | 82 | 82 80 | 82 80 74 66 68 105 

BUSINESS INDEXES Index numbers, adjusted for seasonal variation, 1923-25=100 
Industrial production_....__- pi21| 14] uo] 101) 96 95 || P105 | 79 | 76 64 119 
Manufactures__._-.-.----- P122 115 110 | 101 | 97 95 P105 90 78 7 63 119 
Minereis.......-....<... P116 111 | 7105 |} 102] 92 93 || P104 91 86 82 71 115 
Construction—total_.___.__-- PA2 58 57 | r68 | 60 48 | P55 37 32 25 238 117 
oe me P4i | 40 43 } 26 | 26 25 P36 21 12 11 13 87 
A a ese P80 72 69 r103 88 66 P70 50 | 48 37 40 142 
Factory employment?___-- PYS 96 94 89 88 87 | Pg2 86 | 82 72 66 105 
Factory payrolls (unadjusted)* PYS | 91 89 } 77 76 76 | P82 7i 63 49 47 109 
Freight-car loadings_- £-OPTD 86 | 80 73 || 71 66 64 |) 72 63 62 58 56 106 
Department store sales_....-.-------------- 92| 93 90 || 83 82 78 || 88 79 75 67 69 111 
MERCHANDISE EXPORTS AND IMPORTS Amounts per month; in millions of dollars 

Exports, including re- seuss ~: : p230 | 226 265 223 | 270 | 221 | P204 190 178 140 134 437 
General maports PN es aS . p244 | 196 212 | 187 169 | 189 | P202 171 138 121 110 367 




















» Preliminary. 
' Figures not available. 
4 Revised series. 





¢ Partly estimated. 
2 Include time deposits of banks, domestic and foreign, 1929-1934. 
See pages 950-978 of the BULLETIN for December 1936. 


r Revised. 


3 Do not include time deposits 1929-1934. 
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LAW DEPARTMENT 


Advance payments on Government bonds as deposits | 
against which reserves must be carried 

The Board was recently presented with the 
question whether advance payments on 
United States Government bonds are deposits 
against which member banks and Federal 
Reserve banks are required to carry reserves. 
It was understood that such advance pay- 
ments on Government bonds are made by sub- 
scribers pursuant to instructions issued by 
the Secretary of the Treasury which are de- 
signed to provide for an equitable allotment 
and distribution of these bonds by requiring 
the subscribers to make substantial initial 
payments at the time their subscriptions are 
entered. In cases where a bank enters sub- 
scriptions on behalf of its customers, the bank 
is required to certify that there has been paid 
to it by each such customer, “not subject to 
withdrawal until after allotment and pay- 
ment in full for securities allotted, the full 
amount required to accompany his applica- 
tion.” The question presented, therefore, 
was whether these advance payments to 
banks by subscribers constitutes deposits 
against which reserves are required to be. 
carried. 

The Board had previously taken the posi- 
tion that all funds received by a bank in the 
course of its commercial or fiduciary business 
must be considered as deposits against which 
reserves are required to be carried, unless 
such funds are trust funds and are actually | 
segregated from the other assets of the bank. 
This position was stated in a ruling pub-| 





lished at page 572 of the FEDERAL RESERVF | 
BULLETIN for 1922. 

Since it appeared that these advance pay- 
ments on Government bonds do not constitute 
trust funds and are not actually segregated 
from the bank’s other assets, the Board of 
Governors expressed the view that such ad-. 
vance payments constitute deposits against 
which member banks and Federal Reserve 
banks are required to carry reserves. 


Payment of interest on demand deposits of public 

funds 

The Board of Governors has recently re- 
ceived a number of inquiries regarding the 
payment of interest after August 23, 1937, on 
demand deposits of public funds of States and 
their subdivisions. In answering these in- 
quiries, the Board called attention to the fact 
that the twelfth paragraph of section 19 of 
the Federal Reserve Act provides that no 
member bank shall pay interest on any de- 
posit which is payable on demand and also 
provides that until the expiration of two 
years after the date of enactment of the Bank- 
ing Act of 1935 the above prohibition shall 
not apply to any deposit of public funds made 
by or on behalf of any State, county, school 
district, or other subdivision or municipality, 
if the payment of interest with respect to 
such deposit of public funds is required by 
State law. 

The Banking Act of 1935 was enacted on 
August 23, 1935, and, therefore, the two-year 
period during which member banks may pay 


'interest on demand deposits of public funds of 


States and subdivisions thereof, where re- 
quired by State law, expires on August 23, 
1937. No member bank may pay any interest 
accruing after August 23, 1937, on any de- 
mand deposit of public funds regardless of 
whether or not the payment of interest on 
such funds is required by State law. 

The Board has also received several re- 
quests for advice as to whether member banks 


may pay interest on demand deposits of In- 


dian funds, Postal Savings funds, and other 
United States Government funds. These in- 
quiries apparently had reference to the ques- 
tion whether interest may be paid on such de- 
posits after August 23, 1937. As a matter 
of fact, interest may not now be paid on de- 
mand deposits of any such funds deposited by 
the United States or by any public instru- 
mentality, officer, or agent thereof, and this 
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situation will remain unchanged after August 
23, 1937. 

Although the twelfth paragraph of section 
19 of the Federal Reserve Act exempts from 
the prohibition against the payment of in- 
terest on demand deposits the payment of in- 
terest accruing on or before August 23, 1937, 
on demand deposits of public funds if the pay- 
ment of interest with respect to such funds 
is required by State law, this exception does 
not include the payment of interest on public 
funds pursuant to requirements of Federal 
law. Furthermore, the last sentence of the 
twelfth paragraph of section 19 of the Fed- 
eral Reserve Act provides that so much of 
existing law as requires the payment of in- 
erest with respect to any funds deposited 
by the United States, by any Territory, Dis- 
trict, or possession thereof (including the 
Philippine Islands), or by any public instru- 
mentality, agency, or officer of the foregoing, 
as is inconsistent with the provisions of sec- 
tion 19 of the Federal Reserve Act, 
amended, is repealed. 

The Board called attention to the fact, how- 
ever, that interest may be paid at a rate not 
in excess of the applicable maximum rate set 
forth in the supplement to Regulation Q on 
funds of the kinds described above if they 
are placed in time deposits in member banks. 


as 


Continuation of the Reconstruction Finance Corpora- 

tion and related agencies 

The following is the text of an Act ap- 
proved January 26, 1937, extending until 
June 30, 1939, the period within which the 
Reconstruction Finance Corporation is au- 
thorized to perform its functions and pro- 
viding under specified circumstances for with- 
drawal during that period of its lending ac- 
tivities. The Act also provides for continua- 
tion until June 30, 1939, of the Commodity 
Credit Corporation, the Electric Home and 
Farm Authority, and the Export-Import 








[PuBLIC—No. 2—75TH CONGRESS] 
[CHAPTER 6—1ST SESSION ] 
[S. 415] 

AN ACT 


To continue the functions of the Reconstruction Finance Corpora- 
tion, and for other purposes. 


Be it enacted by the Senate and House of Repre- 
sentatives of the United States of America in Con- 
gress assembled, That notwithstanding any other 
provision of law, until the close of business on June 
30, 1939, the Reconstruction Finance Corporation is 
hereby authorized to continue to perform all func- 
tions which it is authorized to perform under law, 
and the liquidation and winding up of the Corpora- 
tion’s affairs as provided for by section 13 of the 
Reconstruction Finance Corporation Act, as amended, 
are hereby postponed during the period that func- 
tions of the Corporation are continued pursuant to 
this Act: Provided, That in order to facilitate the 
withdrawal of the credit activities of the Corporation 
when from time to time during such period the 
President finds, upon a report of the Board of Direc- 
tors of the Corporation or otherwise, that credit for 
any class of borrowers to which the Corporation is 
authorized to lend is sufficiently available from pri- 
vate sources to meet legitimate demands upon fair 
terms and rates, the President may authorize the 
directors to suspend the exercise by the Corporation 
of any such lending authority for such time or times 
as he may deem advisable. 

SEc. 2. (a) Section 7 of the Act approved January 
31, 19385 (Public, Numbered 1, Seventy-fourth Con- 
gress), is hereby amended by striking from the first 
sentence thereof “April 1, 1937” and inserting in lieu 
thereof “the close of business on June 30, 1939”; 
section 1 of the Act approved March 31, 1936 (Pub- 
lic, Numbered 484, Seventy-fourth Congress), is 
hereby amended by striking from the first sentence 
thereof “February 1, 1937” and inserting in lieu 
thereof “the close of business on June 30, 1939”; sec- 
tion 9 of the Act approved January 31, 1935 (Public, 
Numbered 1, Seventy-fourth Congress), is hereby 
amended by striking from the first sentence thereof 
“June 16, 1937” and inserting in lieu thereof “the 
close of business on June 30, 1939”. 


(b) The agencies referred to in the Acts referred 
to in subdivision (a) of this section, and the RFC 
Mortgage Company, shall be deemed to be estab- 
lished by or pursuant .to law within the meaning of 
section 7 (a) of the First Deficiency Appropriation 
Act, fiscal year 1936. 





Bank of Washington. 


Approved, January 26, 1937. 





_ 
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Extension of powers relating to Stabilization Fund 
and alteration of weight of dollar 


The following is the text of the Act ap- 
proved January 23, 1937: 
[PuBLIC—No. 1—75TH CONGRESS] 
[CHAPTER 5—1ST SESSION] 
[S. 416] 
AN ACT 


To extend the time within which the powers relating to the 
stabilization fund and alteration of the weight of the dollar 
may be exercised. 


Be it enacted by the Senate and House of Repre- 
sentatives of the United States of America in Con- 
gress assembled, That subsection (c) of section 10 
of the Gold Reserve Act of 1934, approved January 
30, 1934, is amended to read as follows: 


“(c) All the powers conferred by this section shall 
expire June 30, 1939, unless the President shall 








sooner declare the existing emergency ended and the 
operation of the stabilization fund terminated.” 

Sec. 2. The second sentence added to paragraph 
(b) (2) of section 43, title III, of the Act approved 
May 12, 1933, by section 12 of said Gold Reserve Act 
of 1934 is amended to read as follows: “The powers 
of the President specified in this paragraph shall be 
deemed to be separate, distinct, and continuing 
powers, and may be exercised by him, from time to 
time, severally or together, whenever and as the ex- 
pressed objects of this section in his judgment may 
require; except that such powers shall expire June 
30, 1939, unless the President shall sooner declare 
the existing emergency ended.” 


Approved, January 23, 1937, 2 p. m. 


The Gold Reserve Act of 1934, approved 
January 30, 1934, was published in the 
BULLETIN for February 1934, pp. 63-67; the 
Act approved May 12, 1933, was published 
in the BULLETIN for May 1933, pp. 307-318. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 





: : Member bank 
Reserve bank credit outstanding reserve balances 
Treasury 
deposits 
U. 8. with 
Gov- | Other Federal 
ern- | Reserve Reserve 
ment | bank banks 
credit 





counted 





End of month figures: 
1936—Jan. 31 ____- 
Feb. 29____- 

Mar. 31 _-__- 


fpr. 30 

ay 30..... 
June 30____- 
July 31..... 
Aug. 31 

Sept. 30 ___- 
Oct: 31..... 
Nov. 30.--- 


10, 182 
10, 167 
10, 184 
10, 225 
10, 402 
10, 608 
10, 648 
10, 716 
10, 845 
11, 045 
11, 184 
11,258 | 2,532 


RPPPLPNN 
eeeee 
SSSESSE 

SN N Nh 


= 


6, 227 
6, 267 
6, 351 
6, 466 


NNN 
4 

Se S 
an 

Shh hot tot 


QNDOWML HN wW-10 
CWOWwWwwwwwaanaan 
$9 
on 
i) 
— 


Wednesday figures: 
1936— Mar. 4_ ___- 
Mar. 11 __.- 
Mar. 18 __.- 
Mar. 25 __.- 


10, 167 
10, 170 
10, 173 
10, 177 


10, 185 
10, 190 
10, 200 
10, 209 
10, 221 


10, 248 
10, 302 
10, 375 


, 


10, 409 
10, 480 
10, 543 
10, 600 


10, 612 
10, 622 
10, 629 
10, 634 
10, 642 


wenn 





RNNNN 


Apr. 29_.._- 


May 6_-_.__- 
May 13-____- 





Nivww 


hry 


6 
5 
6 
6 
7 
6 
6 
5 
5 
5 
5 
5 
5 
6 
5 
7 
6 
4 
3 
3 
3 
4 


Nd 


Aue. 6.40... 
Aue. 12..... 
Aug. 19____- 
Aug. 26 


10, 650 
10, 661 
10, 678 
10, 695 


NID Om 
pionwny 


271 
251 ‘ 
255 6, 225 
234 6, 357 


10, 971 271 6, 479 
11,003 | 3 249 
11, 008 2, 403 227 
11, 031 e ; 2, 390 220 


11, 058 37. 2, 392 i 200 262 
11, 105 5 5, 39 2, 366 ‘ 191 262 
11, 127 , 37 2, 378 5 197 260 
11, 162 y 26 2, 370 206 261 


11, 188 2, 353 212 260 
11, 206 2, 5: , Af 2, 372 93 229 278 
11, 222 By 3,552: 2, 346 173 227 265 
11, 229 2, 5: 3, 68 2, 342 251 256 266 
11, 251 2, 5 i, 2, 368 231 274 270 


2 OO Oo onwweo 


am 


prepnw 
ENS 
=a 2 
re 


4 


3 
3 


COWWH WWNWHW WHHWW WWWWW WHWWW WHWWH WHwOK BOO KHOI CHOI 
Om Aa 


11, 271 2, 5: 2, 395 232 278 261 
11, 306 2, 528 2, 439 190 308 261 
2, 430 3% 2, 46 11, 317 2, 53: 6, 339 2, 463 188 312 261 


wRonMmw OOS WAD Quon 


onww 
yw 
_— oO 


















































Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article, 
together with all available back figures, may be obtained upon request from Division of Research and Statistics. Back figures are also shown in 
Annual Report for 1935 (table 2) and for excess reserves in BULLETIN for August 1935, pp. 499-500. Averages of daily figures for recent months 
and years are shown in the table on p. 112. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 


{In thousands of dollars] . 









Wednesday figures 









End of month figures 




















1937 1936 1936 1935 
| aint 3 } — | ! | } =, 
| Jan. 20 | Jan. 13 Jan.6 | Dee. 30 | Dee. 23 | Dee. 16 Dec. 9 Dee. 2 Dee. Dee. 
“= | m a -|———— . 
ASSETS | | 
. | | 
Gold certificates on hand and due from | } 

A eee | 8, 849, 893} 8, 849, 882) 8, 851, 383) 8, 851, 878) 8, 851, 876) 8, 853, 624) 8, 809, 324} 8, 811,021) 8, 851, 880) 7, 553, 357 
Redemption fund—F. R. notes______-- | 12, 729 13, 330 12, 533 12, 741 12, 741 12, 13% 11, 986 11, 407 2, 17, 444 
MGR GUE oikecs eeakSecse enna nent 314, 574 304, 749 278, 370} 247, 672 199, 574) 232, 7& od mt , 464 246, 357 5. 264, 550 

Total reserves - -_- | 9, 177, 196] 9, 167, 961 % 142, 286 9, 112, 291] 9, 064, 191 9, 9, 098, 510! 9, 068, 774 9, 068, 785 5, 351 

P * | = —— |— = = ———— | — — —— —— —<——S= = | ———_— — —=== —-— —<— 

Bills discounted: | 
For member banks oF | 2, 280) 2, 147 2, 740 5, 076 8, 381 7, 181] 5, 496 5, 835 2, 612 4, 316 
For nonmember banks, ete.__-_--_--) 201 301) 301 501 503} 503 503 301 356 
Total bills discounted ___.____- 2, 381] 3 a 3, 041] 5, 377] 8, 882 7, 684 5, 999 6, 338 2, 913 4, 672 

Bills bought: Payable in foreign < cur- | | | 

"EE Se 3, O84 3, 089) 3, O89 3, O89) 3, OSS 3, O89) 3, O8S 3, O87 3, O89 4, 656 
Industrial advances__.__._.__.-- 24, 131 24, 221) 24, 328) 24, 768} 24, 999 25, 313] : 25, 696 24, 650 32, 493 
U. 8S. Government securities: ¥ : on ie ce ee se 

(oS) ie cena . 492,045} 490, 690 490, 643 490, 643} 489, 576| 489,576} 408,326) 381,326} 490,643) 216, 176 

Treasury notes - aN ..-----| 1,345, 963] 1, 343, 963] 1,340, 963] 1,340, 963] 1, 347, 163} 1,347, 163) 1, 417, 283) 1, 449, 163) 1,340, 963] 1, 641, 597 

PP ED arocin wi dtinccdcactacue |} 592,219] 595,574 598, 621 598, 621| 593, » 488) 593,488} 604,618} 599,738 598, 621) 572, 958 

| | | = | — “ eae 

Total Government securities...._| 2, 430, 227} 2, 430, 2 27| 2 2, 430, 227| 2, 430, 227] 2, 430, 227] 2, 430, 227} 2, 430, 227} 2, 430, 227} 2, 430, 731 

Other reserve bank credit_......-...--- 7, 874} 16, O11 ii] 3, 765} 20, 548) 74, 846) 3, 651 2, 102 39, 284} 13, , 079 

Total Reserve bank credit out- | ta 
standing ei Eas 2, 467, 697] 2,475, 896) 2, 464,450) 2,484, 009) 2, 542, 042 2, 467, 450) 2 








LIABILITIES 
F. R. notes in actual circulation 4, 159, 036] 4, 176, 758} 4, 242, 336] 4, 278, 786] 4, 350, 488] 4, 268, 972) 4, 232, 669 
Deposits: : | —c- | ae 
Member bank—reserve account | 754, 890} 6, 739, 615) 6, 627,004) 6, 571, 721) 6, 507,490) 6, 674, 157| 6, 730, 989 
U. Treasurer—general account. 188, 259 190, 033 232, 287 230, 829 250, 560 172, 826 93, O81 
+ ha Me | SERS REESE REE 94, 900 92, 638 95, 601 94, 016 74, 383) 60, 779 65, 198 
Other deposits__. — 217, 540 215, 592 182, 021 179, 918} 181, 423] 165, 803) 163, 415 
EOC COPOGIIEs eackcdcbacccs | 7, 255, 589] 7, 237, 87 8| 7, 136, 913} 7, 076, 484 7, 013, 861] 7 7, 073, 565! 7, 052, 683 | 7, 096, 


Ratio of total reserves to deposit and | 
F. R. note liabilities combined (per | 
cent) 



































































































2, 483, O58) 2, 468, 458 


| 








4, 202, 7 


6, 775, 236 



























UY 





4, 283, 537} 3, 7 








6, 606, a 5, 587. 
243, 662 
98, 620) 
160, 207) 





109, 628 





59, 405 
152, 320 





589 6, < 





7, 108, 919} 


















MATURITY DISTRIBUTION OF BILLS AND U. 





S. GOVERNMENT 


FEDERAL RESERVE BANKS 


[In thousands of dollars] 


SECURITIES HELD BY 
















Bills discounted: 








oa 0. ie 
Jan. 6_._-. Sate 
Jan. cee 


Jan 

Industrial advances: 
Dec. 2: oe 
Dee. -S : 


U. 8. Government securities: 
7 = eee 








‘| Within 
Total |] 15 days | 
| 
} 
&, 882 | 7,757 
5, 377 4, 737 
3,041 || 2615 
2, 348 || 1,914 
2, 381 1, 893 


430, 227 | 


-| 2, 430, 227 | 
| 2, 430, 227 | 


| 
| 


1,615 
194 
527 

64 

2, 182 


1, 212 
1, 167 

925 
1,010 
1, 152 


11,011 
13, 240 
12, 940 
23, 499 
22, 809 





| 16 to 30 | 31 to 60 | 


days days 
| 
a 
189 176 
| 171 161 
18 | 143 
16 144 
110 255 








23, 499 
23, 809 
25, 309 
25, 329 


54, 426 
58, O15 
58, 029 
61, 374 


513 412 
63 | 250 
315 | 233 
278 | 220 
89 | 215 
| 
270 565 
260 | 669 
409 | 544 
320 | 587 
171 | 560 
12, 940 | 51, 985 


| 





| 
| 
| 
| 











| 


| 
| 
| 


6 
61 to 90 | 91 days | months | 
days | to6 | to 
| months | 1 year 
—_—_—| cia 
| 
421 | 339 — 
302 | 6 
251 | 12 2 
254 16 | 4 
§2 33 | 8 
548 yar} CPEe 
, 0 UO) ee 
2,014 dina: Masia naan’ 
2, 527 : |---- : 
|) eee See 
734 1,737 | 120, 481 
669 | 1,676 | 120,327 
1, 100 229 4, 280 
1, 158 1, 118 4, 210 
1, 103 1, 206 4, 257 
61, 374 | 289, 180 | 352,045 
63, 548 | 292,766 | 346, 189 
79, 000 | 260,475 | 349, 429 
60, 280 | 271,115 | 342, 389 
125, 135 | 208, 602 | 334, 017 





1 year 2 years Over 
to to | 5 years 
years | 5 years | 


| | 





> 



























(2) (2) | see 
(2) (?) _ 
5, 883 i 2 Seer 
5, 878 i | 
5, 867 tt Ee 





833, 034 
827, 784 
$27, 784 
830, 784 
832, 834 






443, 516 
444, 821 





375, 306 





a 

— 
BEES 

—s 

aS 

— 








1 Includes maturities of over 1 year to 


5 years. 








2 Maturity distribution not available. 
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, BY WEEKS 


[In thousands of dollars} 





. +. | Phila- 
Total oe lo 
“ phia 


ee Min- San 
Rich-| / Chicago neap- Dallas} Fran- 
olis Si cisco 


Cleve- 
land {mond 





ASSETS 


Gold certificates on hand and due 
from U. 8. Treasury: 
EEE See reg te. 8, 851, 876/|553, 720/3, 400, 897/500, 509 664, 749 309, 970|244, 679/1, 674, 324| 263, 674) 180, 679) 255, 399/173, 975/629, 301 
Dec. 30 8, 851, 878} |563, 142/3, 409, 003/501, 243 2/294, 947 249, 795) 1, 676, 507/261, 477|170, 106/252, 494/167, 927/638, 565 
Jan. 6 8, 851, 383) /570, 168/3, 469, 087/529, 021 3, 3 283, 880/227, 470) 1, 659, 716/251, 882/171, 781 246, 588/180, 789/617, 681 


SS) | SEER Ee ee pgukebiome 8, 849, $82)071, 519]3, 488, 872/514, 597) 62% }| 282, 229/226, 562/1, 685, 981}250, 834]171, 024)244, 817/177, 678/612, 763 
(558, 062/3, 522, 619/499, 245 285, 659/229, 988 1; 691, 987/255, 064/168, 316/242, 595)177, 762/605, 902 


Jan. 20... .| 8, 849, 893 

Redemption fund—Federal Reserve 
notes: 

Ly, aaa peeawwewnn 4 1, 449 1, 435 194 340} 2,659 857} 1, 570 915 666 198; 1,480 
1, 449 1, 435 194 340} 2, 659 857; 1,570 915 666 198} 1, 480 
1, 418 1, 303 132 5 533] 2, 6% 802; 1,560 909 658 190} 1, 468 
1, 387 1, 158 576 707 763} 1, 551 905 649 684; 1,458 
1, 360 1, 046 535 854 436 727| 1,540 900 642 677) 1,445 


199, 574|| 15,223} 55, 903} 19, i 13, 487} 11, 905} 10, 21, 300 12,529} 5,615) 10,991) 5,962) 16, 705 
247, 672)| 20, 495 64, 583 19, 336] 15, 215} 13, 15,098) 7,411) 12,988} 6,358) 20, 355 
278, 370}| 22, 671 70, 319 K 21, 943} 19, 228 32, 703} 17,779} 8,322) 13,977) 6,731) 22,924 
304, 749}| 26, 332 77, 221 , 22, 114} 18, 968 , OF 34, 7. 18, 395) 9,407) 15,745) 7,050} 28, 535 
: 314, 574|| 27,315) 77, 253) 31,374] 22,907] 21,044] 15,709) 38, 18, 512) 9,337] 15,158) 6,724) 30, 451 
Total reserves: 

PR cecioesigesse und ecegwanen 9, 064, 191) |570, 392)3, 458, 235/520, 555) 679, 214/322, 215/257, 440}1, 696, 481/277, 773) 187, 209/267, 056/180, 135|647, 486 

9, 112, 291//585, 086/3, 475, 021/525, 561} 686, 986/310, 502/265, 9311, 705, 596/278, 178, 432|266, 148/174, 483 660, 400 

9, 142, 286) |594, 257)/3, 540, 709/555, 519] 666, 194/303, 641/245, 506) 1, 693, 221/271, 221)181, 012/261, 223]187, 710/642, 073 

9, 167, 961||599, 2383, 567, 251/545, 814| 646, 014/301, 904/244, 751)1, 721, 494/27 181, 336}261, 211)185, 412)642, 756 

Jan. 20 9, 177, 196||586, 737/3, 600, 918/531, 154] 636, 455/307, 139/248, 264) 1, 731, 504) 178, 553/258, 395|185, 163/637, 798 

Bills dissounted: 

Secured by U. 8. Government 
obligations direct or fully guar- 
anteed: 

> Sern eee 


1, 920 
1,014 
9 


6 


6, 026 
5, 917 : 1, 055 
: 5, 916 1, 040 
24, 131 5,916] 4, 5 , 572 , ‘ 1, 028 
Gov ernment securities: 
Bonds: 
489, 576}| 35, 129, 985 b q x , 982 i 18, 272 73} 43, 192 
490, 643 130, 269 q , 025 i 18, 313} 25, 409 43, 285 
490, 643 5 131, 686 26, 936 17, 247 3| 43, 299 
490, 690}| < 131, 699 y , 26, 939 17, 249 43, 303 
492, 045 132, 062] 39, 437 50, 664 > 3 55, 964 : 17, 297 43, 423 


1, 347, 163 357, 682/115, 851 ) , 157, 395) 64, 50, 283 118, 847 

35)115, 317) 135, 69, 254) 54, 156, 670 50, 051 118, 301 
107, 475 73, 617 664 47, 138) 69, 118, 341 
107, 715 , 73, 782 47, 243 y 118, 606 
1, 345, 963}| 97, ¢ 361, 107, 875 73, 891 153, 087 47, 313 70, 118} 52, 118, 782 


593, 488 , 576} 51, 038 30, 651 \ 69, 339 22, 152) 30, 735 77| 52, 357 
598, 621 51, 479 30, 916] 24,432} 69, 939 22, 343 52, 810 
598, 621 7 47,978 6 32, 864| 27, 081 68, 086 21, 043 y 52, 828 
595, 574 x 47, 734 23} 32, 696) 26, 944 67, 740 20, 936 52, 559 
592, 219 yd 47, 465 60, 978} 32, 512} 26,792) 67,359 20, 819 52, 262 
Total U. S. Government secur- 
ities: 
2, 430, 227/|174, 645, 243/208, 990) 245, 769)125, 510) 99, 188} 283, 933 90, 707 214, 396 
2, 430, 227)|17: 645, 243/208, 990] 245, 769/125, 510] 99, 188) 283, 933 90, 707 214, 396 
2, 430, 227) |17. 652, 260|194,777| 250, 227/133, 417/109, 941) 276, 410 116, 054) 85, 428 94 214, 468 
2, 430, 227 652, 260|194,777| 250, 227/133, 417/109, 941) 276, 410/116, 054) 85, 428 1 214, 468 
2, 430, 227 175, 678} 652, 260/194, 777} 250, 228)133, 416/109, 941} 276, 410 116, 054} 85, 429)126, 214, 467 


















































FEBRUARY 1937 FEDERAL RESERVE BULLETIN 123 




















ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, BY 
WEEKS—Continued 


{In thousands of dollars] 
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ASSETS | | 
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EC EAE 2, 467, 196]|178, 375| 656, 986214, 594) 247, 353 128, 337|100, 133] 285, 821116, 400] 91, 883) 126, 812 103, 990}216, 512 
can ee 2, 463, 461/|178, 020) 655, 383 214, 400] 247, 305/128, 298 99, 757| 285, 788}116, 359| 91, 848 126, 773] 103, 072}216, 458 
Jats. 6....nocececean----00<0e5-5-2 2) 460, 685||179, 360} 660, 854/200, 040} 251, 733 136, 313\110, 509} 278, 259/116, 610} 86, 554) 127, 497| 96, 381/216, 575 
_ S DS cadsG aes eaaasss 2, 459, 885]|178, 742) 660, 587/200, 243} 251, 721|136, 229 110, 587} 278, 231|116, 565) 86, 537| 127, 504) 96, 374|216, 565 
[ES SE a 2) 459, 823||178, 777} 660, 623/200, 054) 251, 709 136, 123\110, 658} 278, 245/116, 651} 86, 522)127, 497| 96, 381/216, 583 
Due pot sbadee banks: 
Dec. 23.------------------------- 221 17 85 21 20 10 s 26 4 3 6 6 15 
Dec. 80...----------------------- 220!) 17 84 21 20 10 8 26 4 3 6 4] 15 
1 | ae 220)| 17 84 21 20 10 8 26 4 3 6 6 15 
Jan. B be =: shi eccanaeeecones cae 220) | 17 84 21 20 10 8 26| 4 3 6 6 15 
i Se 223}| 17 87 21 20 10 8 26} 4 3 6 6 15 
F etaak * sane notes of other banks:| 
Oe ar 23, 834|} 321 5, 667 759 1,345} 1,633) 1, 937 3,609] 1, 533 883} 2, 193 609} 3, 345 
Dee. 30.-..----------------------- 29, 225 326 7,734) 1,311 2,158} 2,408) 3, 262 3,532} 1,848] 1,585 1,445] 1,034) 2,582 
Jan. 6 34, 381|| 315} 10,433) 1,083 2,113) 3,543) 3,039 4,085} 2,785} 1,253) 2, 154 j24| 2, 954 
‘ 31, 902)| 321 8, 948 781 2,272| 3,077| 2,067 3,856} 2,210) 1,153) 2, 223 710) 4, 284 
29, si 606 8, 384 736 1,475| 2,715) 1,797 3,071| 1,963) 1,223} 2,398 522) 4,931 
U aiid items: 
SIAM Ec cancancenasecasnaddess 747, 244|| 71,572| 185, 870| 60,751) 65, 140 57, 598| 27,375| 109, 298| 35,620] 19, 640) 39, 144 27, 822| 48, 014 
Tee, 90...----------------=--=--- 760, 266|| 81,128) 194,671) 56,334] 78, 137 67,395} 24,967| 93, 902| 33, 808] 18, 026) 38, 799 25, 443| 47, 656 
Jan. 6.-.-----.-------------------- 660, 987|| 70,973} 174, 802 55, 401 62, 809| 57, 549) 25, 145 78, 363} 29, 450} 13, 904 35, 672} 25, 228) 31, 691 
ee 671, 914|| 71, 220) 170, 465} 51,335| 68, 912) 55, 176) 23, 437 89, 391| 31, 539} 16, 290} 35, 692 25, 198| 33, 259 
Jan. 20..-.----------------------- 665, 840|| 69, 236| 167, 161| 53,998] 64, 345 60, 875| 25,963} 84, 480] 28, 637| 15, 943 34, 647| 27, 227) 33, 328 
Bank = 
Ve ae aie e eee eananemae 48, 082}} 3,113 10, 866} 5, 079 6, 525} 2,919) 2, 284 4,835) 2,453) 1,534 3, 368| 1,526) 3, 580 
a . a een 48, 082|| 3,113) 10,866} 5,079 6, 525} 2,919} 2, 284 4, 835| 2,453| 1,534) 3,368) 1,526 3, 580 
i eee nT 46, 146|| 3,057) 10, 134) 4, 952 6, 368] 2,810} 2, 237 4,710} 2,390) 1,493} 3,285) 1, 261 3, 449 
6) 46, 146|| 3,057} 10,134) 4,952 6, 368} 2,810} 2, 237 4,710| 2,390| 1,493) 3, 285| 1,261) 3,449 
i a ciptewsianake 46, 146|| 3,057} 10,184) 4,952 6, 368| 2,810) 2, 237 4.710} 2,390} 1,493} 3,285) 1, 261 3, 449 
All other assets: | 
Det. WB. .--«-=------~-2-----=5--- 40,147|| 471) 30,423) 2, 793 1,697} 1,212] 1,404 563 218 288) 286 78 414 
Dec. 30.------------------------- 41, 253}| 453 31, 250) 3, 196 1,669) 1,207) 1,358 576 250 283 318 336 357 
We G.accensacn-sdusnsnneneens 7, 727|| 2, 280 9, 878] 4, 867 4,348} 2,447) 1,561 3, 564} 1,570) 1,270) 1,759) 1,420 2, 763 
Jan. 13.-------------------------- 39, 200|| 2, 367 10, 353} 4, 999 4,439] 2,588). 1,620 3,689} 1,626) 1,312 1,827} 1,480) 2,900 
Jan. 20...------------------------ 40, 144|| 2, 443 10, 470} 5,096 4,556} 2,611) 1,665 3,816| 1,671) 1,355 1,923} 1,557) 2,981 
Total assets: 
Dee. 23.------------------------- 12, 390, 915|/824, 261/4, 348, 132/804, 552)1, 001, 294 513, 924/390, 581|2, 100, 633/433, 401/301, 440 438, 865|314, 466/919, 366 
Tee. 90...--------------------=-- 12, 454, 798||848, 143/4, 375, 009/805, 902|1, 022, 800 512. 739|397, 567\2, 094, 255|432, 867|291, 711/436, 857/305, 900/931, 048 
Jan. 6..-------------------------- 12, 382, 432||850, 259/4, 406, 894/821, 883 993, 585/506, 313/388, 005|2, 062, 228}424, 030 285, 489/431, 506/312, 630|899, 520 
i, er 12, 417, 228) (854, 962/4, 427, 822/808, 145) 979, 746 501, 794/384, 707|2, 101, 397/425, 114/288, 124 431, 748/31C, 441/903, 228 
, i 12’ 419, 193]|840, 873/4, 457, 777|796, 011] 964, 928)512, 283 390, 592|2 2° 105, 852/426, 432|285, 092/428, 151)312, 117 899, 085 
LIABILITIES 1] 
Federal Reserve notes in actual cir- | 
culation: 
Dec. 23.------------------------- 4, 350, 488]|'366, 729} 924, 419]319, 800) 432, 230 212, 914|195, 497| 975, 943] 187, 290) 138, 012 163, 107} 95, 372)339, 175 
Dec. 30.------------------------- 4, 278, 786| (362, 908} 915, 529|312, 756) 420, 497 206, 321|188, 827} 964, 742)183, 914 135, 893} 162, 326| 92, 042/333, 031 
Jan, 6... --<0--<-s0<.--s----008s=- 4, 242, 336)}358, 059 903, 645/308, 051| 416, 332|205, 441|186, 883| 959, 177 182. 174|135, 737|161, 685] 91, 497 333, 655 
Jan. 19..-.-------.--------------- 4, 176, 758|/351, 668) 884, 333)305, 260) 413, 356 200, 682/182, 701| 950, 833/179, 806| 133, 558/159, 836| 89, 017/325, 708 
Jan. 20..------------------------- 4, 159, ena 51, 694| 879, 210/303, 558} 408, 760/200, 724/182, 615 946, 912|179, 129]133, 723}159, 452 89, 074324, 185 
Deposits: { 
PMember bank—reserve account: lL 
oS ea 6, 507, 490] (349, 910|2, 891, 216/376, 269} 427, 335/216, 321 149, 446| 935, 744|189, 236] 119, 276) 222, 586 167, 026/463, 125 
ere. 6, 571, 721) 359, 874|2, 902, 122/388, 282 445, 504/209, 407|160, 012} 942, 518)191, 644 116, 497/221, 132| 162, 483|472, 246 
eee 6, 627, 004) 374, 449|2, 952, 954/403, 043) 433, 671/220, 025) 153, 081 929, 096} 184, 796|114, 866) 217, 201 163, 832|479, 990 
Jan. 13......---...----<------ 6, 739, 615) 384, 031/2, 996, 496/398, 871} 434, 289 217, 149}154, 758} 972, 821) 188, 174|119, 046/221, 803/168, 885 483, 292 
Witt We a co cincadueeensanos 6, 754, 890| (372, 35813, 042, 907/385, 896) 425, 869/211, 582 157, 044| 993, 873|191, 480115, 583216, 355 162, 831/479, 112 
U.S. ‘Treasurer—general account: 
Dec. 23.-.-------------------- 250, 560|| 9,125) 115, 237) 14, 157 27, 822) 10,761) 2,112 39,072] 3, 647| 10,092 5,680) 8,000} 4,855 
Dec. 90...-.----.-2<--+655-5- 230, 829|| 9,278} 104,251] 6,859) 29, 366 9,016| 3,037} 34,117) 3, 566 4,992| 4,504| 6,372) 15,471 
Jan. 6..-..------.------------- 232, 287|| 11,980} 116, 354 7, 439 28,019] 3,367) 3,697 33, 308} 4, 084 5,105} 4,049) 7, 708 7,177 
Jan. 13.-..------------------- 190, 033)} 13, 496 81, 144) 10, 739 11,647} 7,360) 4, 254 33, 396} 4,812] 2, 585 3, 642| 5,078 11, 880 
Fate, $0. ..5.<----.26----<0---- 188, 259|| 15,131| 68,409) 11,703) 14, 404) 12, 905 5,200} 25,120] 3,218) 4,193 4,962) 8,074) 14, 940 
Foreign bank: 
Tikes Ee noc osseboswsccase=ss 74, 383|| 5, 803 24, 587| 7, 293 7,214| 3,450) 2,745 9,097} 2,353| 1,882) 2,274) 2,274 5, 411 
Ded. 00...<.--.--2-66--56-5- 94,016|| 6,961} 34,284) 8, 748 8, 654| 4,139| 3,292) 10,912) 2,822 2, 258| 2,728] 2,728] 6, 490 
; el ee 95, 601) 7,087} 34,783) 8, 907 8 811| 4,214| 3,352) 11,110) 2,873 2,299} 2,778) 2,778) 6, 609 
LG eR | 92, 638|| 6,855) 33,812) 8,615 8, 523| 4,076| 3,243) 10,746) 2,779 2, 223| 2,687) 2,687) 6,392 
) Oo 94, 900|| 7,028} 34,591) 8, 833 8738] 4,179| 3,324] 11,017] 2,849) 2, 280 2,754| 2,754) 6, 553 
Other ‘deposits: 
Oo} ae 181, 428|| 2,184) 95,725) 2,329} 12, 836) 4, 835 5, 196 1,847| 7,664) 4,447 214| 3, 259} 40, 892 
a 179, 918|| 3,075} 95,171) 1,556) 12,573) 4,952 4, 169 1, 673| 7,171| 4,964 187| 3,774} 40, 653 
Oo 182, 021|| 3,530} 114,818} 1,918} 13,048) 3, 565 4,015 1, 263] 8, 289} 5,278 180} 9,312] 16, 805 
Gi BE ci asecnnavacckensssen< 215, 592|| 4,261] 146,756) 2, 208 13, 167} 3,643) 3,757 1,360| 7,029) 5,233 198| 7, 746| 20,234 
2 217,540)| 2,310) 151,411) 1,759) 13,261) 3,303 5, 385 1,333} 7,827) 5,075 224| 6,519) 19, 133 
Total deposits: 
0’ ee 7, 013, 861) 1367, 022/3, 126, 765/400, 048} 475, 207/235, 367) 159, 499) 985, 760/202, 900\135, 697/230, 754/180, 559/514, 283 
Dee, 00......-.-------------- 7, 076, 484/379, 188|3, 135, 828/405, 445| 496, 097/227, 514/170, , 510) 989, 220/205, 203 y 711/228, 551|175, 357|534, 860 
Jan. 6 ....------------------- 7, 136, 913) (397, 0463, 218, 909/421, 307| 483, 549/231, 171/164, 145) 974, 777|200, 042) 1 27, 548/224, 208 183, 630/510, 581 
Jan. 13......---.------------ | 7, 237, 878 08, 643)3, 258, 208/420, 433| 467, 626/232, 228] 166, (12/1, 018, ’ 323| 202, 794! 2, 087/228, 330/184, 396/521, 798 
Jan. 20......-.--..----=----- 7, 255, 589] (396, 827/3, 297, 318/408, 191) 462, 272/231, ; 969170, 9531, 031, 343205, , 374|127, 131|224, 295) 180, 178)519, 738 
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, BY 
WEEKS—Continued 


{In thousands of dollars] 





Phila- 


‘Mev ic P Min- San 
Total | del. | Cleve- | Rich-| At 

| 

| 

| 


neap- | sas | Dallas} Fran- 
olis cisco 


St. 
Louis 


| Chicago 


phia land | mond | lanta 





LIABILITIES—continued. | 


Deferred availability items: 
672, 619)| 66,439; 169,621) 51,183} 62,097) 5 ‘ 7} 94, 528 18, 258 3} 27,450 
739, 938}| 81,836} 191, 223) 53, 780 74, 415} 63, 95, 828) 3 5 7,8 ¢ 27, 399 
657, 442)| 71,275} 163,178) 59, 315 62, 115 g ‘ 83, 861 26, 606 
656, 123|| 70,848} 164,045] 49, 161 67,042 ‘ ‘ 87, 413} 32,097) 16 \ 26, 104) < 
a Mar aatabeiias 658, 189|} 68, 558) 160,077) 50,974 62, 232 778} 24, 526 82, 840 7 31, 946) < 
Capital paid in: | 
oy Ee ere oe 130, 624|| 9, 381 50, 435} 12, 211 4, 271 12, 282 77 3, 826 
130, 833|| 9, 384 50, 590} 12, 211 16 12, 324) 3, , 3, 825 
131, 704|| 9,387) 51, 169) 12, 211 2,7 , 718 12,514) 3,7 A ‘ 3, 825 
131, 792)| 9,385 51, 192} 12, 211 2, 75% 5 i 12, 532 y ‘ 3, 840 
131, 972! 9, 391 51, 237} 12, 203 2,7 e . 12,547) < 2,940) < 3, 843) 10, 161 
145, 501|| 9, 902| 50, 825) 13, 406 
145, 501|| 9, 902 50, 825) 13, 406 
145, 854/| 9, 826 51, 474| 13, 362 
145, 854) 9, 826 51, 474) 13, 362 
Jan. 20 ‘ ‘ 145, 854)! 9, 826 51, 474) 13, 362 14, 323 
Surplus (section 13b): | 
Dec. 23 27, 088) Pa 4, 231 1, 007 
Dec. 30 27, O88) 4 7,7 4, 231 1, 007 
Jan. 6....- 27,190)| 2, 87 ch; 4, 325 1, 007 
27,190)| 2,87 Gt 4, 325 1, 007 
27, 190) 2, say 4, 325 1, 007 


21, 350 3,149) < 3, 783) 9, 645 
21, 350 5 3,149) 3,613) 3,783) 9, 645 
21, 504 5} 3,116} 3,613) 3,851) 9, 645 
21, 504 3, 116 3,851] 9, 645 
21,504) 4,655) 3, 116 3,851} 9, 645 


be be Or Or 


1,391 546} 1,003 1,252} 1,696 
1, 391 546} 1,003 2} 1,252 
1, 416 545) 1,003 1, 262 
1, 416 545) 1,003 2} 1,262 
1, 416 545} 1, 003 2} 1,262 


WH W NAN 








34, 248) 51: , 849} 3, 000 3, 110 
34, 251 51: $4¢ 3, 000 3, 110 
36, 248) 7 9, 26 3, 000 3, 120 
|) Sa eee ene 36, 268) § 9, 26 3, 000 3, 120 
Jan. 20 36, 232) 5 9, 260} 3, 000 3, 120 
All other liabilities: 
Pe Sees vivexickak ‘alcatel | 16, 486) 401 9, 474 673 610 267 250 1, 806 379) 970 258 896 
IS | ees 21, 917 538 14,421] 1,073 639 Of 226 1, 827 411) 792 3: 914 
Jan. 6 : 4, 745) 222 1, 515 312 398 215) 130 980 233) 151) 23+ 131 
SS SES — stameel 5, 365 147 1, 566 393 519 , 155 1, 377 235) 164! 215) 124 
Jan. 3 i dist asuiesictletetn’ 5, 131) 133 1, 457 398 449 196 142 1,319 155} 151} 116 
Total liabilities: | | 
A ER 112, 390, 915)/824, 261/4, 348, 132/804, 552/1, 001, 294/513, 924/390, 581)2, 100, 633)433, 401/301, 440/438, 865)314, 466)919, 366 
Dec. 30_...-- baie |12, 454, 798/848, 143/4, 375, 009/805, 902) 1, 022, 800/512, 739/397, 567/2, 094, 255/432, 867/291, 711/436, 857/305, 900 931, 048 
Jan. 6 112, 382, 432)/850, 259/4, 406, 894/821, 883) 993, 585/506, 313/388, 005/2, 062, 228/424, 030) 285, 489/431, 596/312, 630/899, 520 
5 ES eee 12, 417, 228) |854, 962/4, 427, 822/808, 145) 979, 746/501, 794/384, 707 2, 101, 397/425, 114/288, 124/431, 748/310, 441/903, 228 
Jan. 2 112, 419, 193) |840, 873/4, 457, 777/796, 011) 964, 928/512, 283/390, 592/2, 105, 852/426, 432/285, 092/428, 151/312, 117/899, 085 
Commitments to make industrial | | | | 


advances: | | 
| 72 333 | 489; 4,096 


7, 573 898; 1,408 8; 1,328 
2, 556} 7, 573 898} 1, 468 48) 1,328 
, 690 7, 999 194} 2,097 931} 1,828} 2,037 
690 7, 999 194} 2,097 Y: } 847) 2, 037 
, 690 7, 971 , 194} 2,090 931} 1,847] 2,037 


amt bet eh spt 
me 5 























Dec. 23....-- . 21, 064)} 2, 093} 8, 665 252) , 28 2, 334) 294 31} 1, 125) | 
ERE PO ee Cree eee =| 20, 959}} 2, 050 8, 632 y , 280} 2, 333} 290 25) 1,125 71 333 489| 4, 084 
| 20, 640)| 2, 002 8, 450 225) » oe 2, 302 288 10} 1, 308} 71 314 489} 3,960 

| 20, 565] 1,997) 8494/2 221| 2,288] 288] 10] 1,273] 70} 314} ~— 489] 3, 898 

20, 332); 1, 965) 8, 389 228 , 195} 2, aa es 10} 1,313) 70} 306 wai 3, 804 

| } | 
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INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL 
RESERVE ACT, JUNE 19, 1934, TO JANUARY 20, 1937 


{Amounts in thousands of dollars] 





Applications approved to date by Federal Reserve banks (with and 
without conditions) 


Applications rec- 
ommended for 
approval by In- 
dustrial Advi- 
sory Commit- 
tees to date 
(with and with- 
out conditions) 





Applications 
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bank 
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standing 
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partici- 
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out- 
standing? 
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Date (last Wednesday of 
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1 Includes applications approved conditionally by the Federal Reserve banks and under consideration by applicant. 

2 Does not include financing institution guaranties of advances and commitments made by Federal Reserve banks, which amounted to 
$11,460,177 on Jan. 20, 1937. 

* Jan. 27 figures not yet available. 

Norte. — On Jan. 20, 1937, there were 39 applications amounting to $4,246,101 under consideration by the Industrial Advisory Committees 
and the Federal Reserve banks. 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


{In thousands of dollars] 





Chi- | 


] ] 
St Kan- 
cago 


sas 
City 


Phila- 
del- 
phia 


Cleve-| Rich- 
land | mond 


New 
York 


At- | bis 
lanta | | Louis Dallas 





| 
Federal Reserve notes: 
Issued to F. R. bank by F. R. agent: | 
Dec. 23 ; 
Dec. 30 
Jan. 6 
Jan. 13 
Jan. 20 
Held by Federal Reserve bank: 
Dec. 23 
Dee. 30 
Jan. 6 
Jan. 13 
Jan. 20 
In actual circulation:! 
Dec. 23 
Dee. 30 
Jan. 6 


174, 377 
173, 777 
171, 198 
168, 792 
168, 193 


387, 544/1, 017, 414 
385, 806] 1, 018, 294 
384, 333}1, 017, 286 
7|/383, 300}1, 009, 162 
380, 773} 977, 626 


20, 815 
22, 898 
26, 274 
31, 632 
29, 079 


366, 729 
362, 908 
358, 059 
351, 668 
351, 694 


332, 358 
331, 151 
328, 432 
326, 613 
325, 418 


456, 004 
452, 490 
447, 554 
442, 907 
436, 721 


225, 454 
224, 261 
224, 419 
218, 022 
213, 489 


217, 030 
216, 691 
214, 400 
209, 905 
208, 781 


21, 533 
27, 864 
27, 517 
27, 204 
26, 166 


195, 497 
188, 827 
186, 883 
182, 701 
182, 615 


1, 009, 495 
1, 007, 926 
1, 002, 783 
986, 254 
978, 381 


196, 878 
196, 265 
194, 015 
191, 911 
191, 272 


9, 588 
12, 351 
11, 841 
12, 105 
12, 143 


142, 460 
142, 141 
141, 362 
140, 736 
138, 313 


106, 386 
103, 295 
101, 093 
98, 689 
96, 668 


11,014 


11, 253 
9, 596 
9, 672 
7, 594 


381, 101 
385, 892 
382, 765 
382, 226 
378, 510 


41, 926 
52, 861 
49, 110 
56, 518 
54, 325 


339, 175 
333, 031 
333, 655 
325, 708 
324, 185 


296, 013} 
359, 203) 


4, 448 
6, 248 
5, 625 
7,178 
4, 590 


138, 012 
135, 893 
135, 737 
133, 558 
133, 723 


11, 270 
11, 451 
9, 513 
8, 956 
8, 741 


92, 995 
102, 765 
113, 641 
124, 829 
98, 416 


924, 419 
915, 529 
903, 645 
884, 333 
879, 210 


12, 558 
18, 395 
20, 381 
21, 353 
21, 860 


319, 800 
312, 756 
308, 051 
305, 260 
303, 558 


23, 774 
31, 993 
31, 222 
29, 551 
27, 961 


432, 230 
420, 497 
416, 332 
413, 356 
408, 760 


12, 540 

7, 940 
18, 978 
17, 340 
12, 765 


33, 552 
43, 184 
43, 606 
35, 421 
335, 109 31, 469 
4, 350, 488 
4, 278, 786 
_|4, 242, 336 
Jan. 13 4, 176, 758 
Jan. 20 .|4, 159, 036) 
Collateral held by agent as security for 1} 
notes issued to bank: | 
Gold certificates on hand and due | 
from U. S. Treasury: | 

Dec. 23 } 

Dec. 30 

Jan. 6 

Jan. 13 

Jan. 20 
Eligible paper: 

Dec. 23 


95, 372 
92, 042 
91, 497 
89, 017 
89, 074 


212, 914 
206, 321 
205, 441 
200, 682 
200, 724 


975, 943 
964, 742 
959, 177 
950, 833 
946, 912 


187, 290 
183, 914 
182, 174 
179, 806 
179, 129 


163, 107 
162, 326 
161, 685 
159, 836 
159, 452 











128, 000 
128, 000 
128, 000 
128, 000 
128, 000 


170, 000 
170, 000 
170, 000 
170, 000 
167, 000 


4, 616, 838 
4, 616, 838 
|4, 582, 838 
-|4, 540, 838 
|4, 488, 838 


406, 000 
406, 000 
406, 000 
406, 000 
406, 000 


1, 025, 706 
1, 025, 706 
1, 025, 706 
1, 025, 706 

990, 706 


332, 000 
332, 000 
332, 000 
332, 000 
332, 000 


492 
360 
295 


521} - -- 


457, 000 
457, 000 
452, 000 
448, 000 
440, 000 


226, 000 
226, 000 
219, 000 
213, 000 
209, 000 


176, 000 
176, 000 
176, 000 
168, 000 
168, 000 


1, 030, 000 
1, 030, 000 
1, 010, 000 
990, 000 
990, 000 


171, 632 
171, 632 
171, 632 
171, 632 
171, 632 


389, 000 
389, 000 
389, 000 
389, 000 
389, 000 
46 40 
13 sites 
20 
29 
32 


} 
| 7, 397 30 10 


1, 035 
Dee. 30 | 4, 636! 


695 
662 
51 
95 


3, 508 
2, 509 
1, 123 
893 
972 








Jan. 6 

Jan. 13 

Jan. 20 

}. 8. Government securities: 

Dec. 23 

Dec. 30 

Jan. 6 
Jan. 13 

Jan. 20 

Total collateral: 


s 40 


133 





50} 











| 30, 000 

30, 000) 
30, 000 
30, 000 
22, 000 


| 

’ ___| 45, 000) 
| _..| 45, 000} --- 
eo | 6, 000} 45, 000) - - 

es Ss | 6,000! 45, 000) 

i; DERE, SS 5S | 6,000! 45, 000} 


95, 000) 
95, 000 
101, 000; 
101, 000 
93, 000) 





| 
| 
= 
ak 
| 
| 
| 


Dee. 23 
Dec. 30 
Jan. 6. 
Jan. 13 
Jan. 20. 


4, 719, 2351407, 035 
4, 716, 474||406, 695 


_|4, 686, 169) |406, 662 

.|4, 643, 573 

_|4, 583, 735) | 
' 


| 406, 051 
406, 095 





1, 029, 214/332, 492)457, 030/226, 000 
1, 028, 215}332, 360/457, 000/226, 000 
1, 026, 829)332, 295/452, 000/225, 160 
1, 026, 599/332, 521/448, 000/219, 085 


991, 678/332, 355/440, 000/215, 010/213, 185) 990, 050/193, 765 


lL 





221, 295|1, 030, 010 
221, 050} 1, 030, 000 
221, 020}1, 010, 000 
213, 105} 990, 000 


201, 634 
201, 633 
201, 640 
201, 640) 143, 003 
143, 002! 











1 


143, 03317 
143, 003) 17 
143, 003} 17 


107, 406 
106, 505 
103, 500 
75, 029) 99, 500 
72, 032| 97, 516 








389, 000 
389, 040 
389, 040 
389, 047 





1 Includes Federal Reserve notes held by other Federal Reserve banks. 
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RESERVE POSITION OF MEMBER BANKS, MEMBER BANK RESERVE BALANCES, 
DECEMBER 1936 BY CLASSES OF BANKS 


{ Averages of daily figures. In millions of dollars] [Averages of daily figures. In millions of dollars] 








Reserves with Central reserve 
| Gross | } Federal Reserve All city banks Re- 
Classes of banks | de- de- | Time | banks | ee ee. 
and districts |mand| mand) de- ber city 
| de- | de- | posits banks! || New Chi- 
| posits |posits ! e Held Ex- York cago 

| | cess 














Total reserves held: 
}25, 352 |10, 882 | 4,619 | 6, 2, 046 1935— December-______-- " 2, 541 
= —>= [_ -—== | — —=|===== 2, 593 
Central reserve city banks: 2, 579 
New York 10, 823 | 9,913 694 | 1,964 | 2,662 697 2, 271 
C hicago. 2,417 | 2,105 438 430 505 75 i 2, 163 
= == =| 2, 384 
Reserve city banks: 2, 183 
Boston district_ : 887 123 | 139 2 9% 2, 279 
New York district____- 205 173 139 | 32 : 2 2, 502 
Philadelphia district _- 77 965 233 155 Qt Aug. 16-31? 2, 503 
Cleveland district____- , 546 , 224 707 215 3 3 ‘ September 2, 462 
Richmond district 38 503 200 ‘ ¢ October 2, 574 
Atlanta district | 515 452 161 | t ; : _| 6, 785 2, 695 
Chicago district 46 833 459 } 2 j December 6, 665 2, 662 
St. Louis district_____- j 579 169 y: 3: Week ending (F riday): 
Minneapolis district__- 376 281 93 j 6: Dee. 6,779 2, 698 
Kansas City district_..| 1,002 675 160 55 7 Dee. 6, 755 2, 666 
Dallas district. _.____-- 132 431 110 95 2! Dec, 18...........| 6,705 2, 687 
San Francisco district_| 1, 97: , 565 | 1,820 317 ; 2 Dee. 25 6, 558 2, 643 
: aac _|—— a —— | Excess reserves: 
Total ; 8, 567 , 374 82 | 2,157 75 1935— December 1, 350 
———. | —————— = | —————— } ————— 1936—January 
Country banks: February 
Boston district | 792 610 562 
New York district 258 973 , 336 
Philadelphia district__ i1¢ 459 831 
Cleveland district 578 403 592 
Richmond district 505 328 323 
Atlanta district f 288 197 : 
Chicago district 75 517 568 | 55 Aug. 16-31? 
St. Louis district___- | 3% 224 207 3 55 22 a - 
Minneapolis district _- : 200 268 3 y 2 October __....-_- 
Kansas City district __ 3¢ 25 156 3: 36 November _| 2,219 
Dallas district.....____ ‘ 91 | 3: 2 ‘ December 2, 046 697 
San Francisco aiasiei | 265 2 247 35 52 Week ending (Friday): 
ae Se . Dec. 4 | 2,207 744 
Total 3, 87% , 767 | 5,376 | . ; 498 Dec. -| 2, 163 710 
| | Dec. 2,075 715 
917 372 
1 Gross demand deposits minus demand balances with domestic banks ae aise | in 
(except private banks and American branches of foreign banks) and 
cash items in process of collection. 1! Weekly figures of excess reserves of all member banks and of country 
banks are estimates. 
2 Reserve requirements increased 50 percent effective Aug. 16. 


| 
| 


All member banks_- 















































DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 


{ Averages of daily figures. In millions of dollars] 





Member banks in larger centers | Member banks in smaller centers 


All member banks (places over 15,0(0) (places under 15,000) 








Federal Reserve district Gross demand Time Gross demand Time Gross demand Time 








Dee. Nov. Dec. Nov. Dec. Nov. Dec. Nov. Dec. Nov. Dee. Nov. 
1936 1936 1936 1936 1936 1936 1936 1936 1936 1936 1936 1936 








Boston _ 2 eles a 1, 802 1, 853 685 690 1, 681 rf 561 565 121 122 124 
New York____-- asccnoee) 32,900 | 12,100 2, 169 38 1, 193 , 166 |! 1,006 | 1 1,008 273 280 469 
a an a eee 1, 796 1,776 1, 063 § 1, 571 637 647 226 228 426, 
Cleveland_____- Ste 2, 121 2, 068 "i 299 ; 1, 899 , 85 1, 033 1,042 222 218 266 
Richmond ead ,18 1, 167 52% ‘ 1, 005 985 342 342 183 183 180 
‘ = 1, 030 358 K 918 5! 282 282 147 142 77 
Chicago 3: ¢ 45 ‘ 1,626 | ! 1,605 790 781 291 284 237 
St. Lovis......... , 097 q 376 905 ¢ 278 279 192 193 97 
Minneapolis ____.______- : if 36% 36 499 8 178 178 191 192 184 
Kansas City , 442 26 316 318 1, 122 y lle 201 203 320 313 115 
ROS icpBitign ota cot. cides debs Ese eee ‘ , 097 ‘ 201 842 83 161 160 267 264 40 
San Francisco_-_-__-_-_--- Soe 2, 338 ‘ _ 2,067 2, 109 2, 194 7 _if { 144 147 98 


duces ase 31, 273 30, 843 10, 882 10, 804 1 15, 455/115, 214 17, 437 |! 7,498 2, 577 2, 566 2, 313 









































| Excluding central reserve city banks, for which figures for latest month are shown in table above. 


Notre.—For explanation and figures for period January-June 1936 see September BULLETIN, pp. 700-701. For earlier figures see April 1936 BULLE- 
TIN, p. 299, and previous issues. 











FEBRUARY 1937 FEDERAL RESERVE BULLETIN 








KINDS OF MONEY IN CIRCULATION 


(Outside Treasury and Federal Reserve banks. In millions of dollars] 





; Treas- : : 
Gold Silver Subsid- United 
End of month certifl- | Silver | certif- | UT. | iary States 
cates cates of 1890 silver notes 





— 


September 

October 

pS EEE PET EES ¢ 7 
December 54 i 1, 057 


SSSSSSSLSRSB F 









































Back figures—See Annual Report for 1935 (table 38). 


PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN- CIRCULATION 


{Outside Treasury and Federal Reserve banks. In millions of dollars} 





Paper currency ! 


End of month $50 and over 
$20 








3 
° 
> 
2 
e 


$100 $500 | $1,000 


S 








1, 359 


1, 332 
1, 360 
1, 361 
1, 360 
1, 369 
1, 466 
1, 431 
1, 436 
Bepwmber.................. : 1, 437 

505 3 1, 460 
November 513 ‘ 3¢ 1, 548 1, 486 
December 517 g 3: 1, 501 


r 
= 
ec 


239 


240 
243 
247 
249 
245 
245 
247 
250 
253 
255 
‘ 258 
135 265 


ssssssss 


2355 
NNNOONNNNNON ON 


Dt tet et et feet pet fet fet pt fet fet pt 
Cor annoe 















































1 Includes unassorted amounts held in Treasury and Federal Reserve banks and $1,000,000 of currency of unknown denominations reported by 
the Treasury as destroyed. 


Back figures.—See Annual Report for 1935 (table 39). 


TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED 
{Held by Treasury and Federal Reserve banks and in circulation. In STATES PAPER CURRENCY 
millions of dollars] [By selected banks in New York City. In thousands of dollars] 








: Ship- Receipts 

Silver Net 

dollars} Sub- Month — to} from | receipts 
and sid- pe 

silver | iary 


= 1935—November 13,421 


December 603 248 


End of month | Total 








1, 995 
3, 304 
1, 352 
12, 157 
12, 167 
11, 873 


1935—December.- 
1 eer--- 


i 3 
— _ 
Su 


i] 
= 
@ 


1.) Ree 
December 


Perey ys 











w 





os oo ae 
w 





te fee et fet fe ft ft ft pt 


November_-! 2, 521 
December --| 2, 532 





1 Net shipments. 
For description and back figures see BULLETIN for January 1932, 
. 7-9. . 

r Revised. PP 

1 Includes silver held against silver certificates amounting to $1,234,000, - 
000 on Dee. 31, 1936, and $996,000,000 on Dee. 31, 1935. 
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GOLD STOCK AND GOLD MOVEMENTS IN THE UNITED STATES 


ANALYSIS OF CHANGES IN MONETARY GOLD | 
TOCK 


{In millions of dollars] 


MOVEMENT OF GOLD TO AND FROM 
UNITED STATES! 


{In thousands of dollars] 





1936 


|| Increase 
|| in gold 
| stock 


Other 


Year or month factors 2 November January. 


December 
> December 


From or to— 








Ex- 


) Ex- 
ports 


ports 


Ex- 
ports 


Im- 
ports 


Im- 
ports 


|» 
8ER 


NIOWWOWWDNPnNwows) i) wSOAwvowmrnow oon 


ports 


ates 
1 


BD 
NEN © g: f 
WI WR 





NS 
—e om 





Belgium 

England 

OS eee 

Germany........... 

Netherlands-_-_.._.__|_- 

Switzerland 

Union of 
Socialist Re- 
publics.........- 


3, 350 
179, 920 
590, 851 

7 


1 
- 


2 
32, 999 





le 


74, 773 


7, 510 


11, 208 | 
72, 706 


3, 667 





_ 
s — 
$ Por 
o! omow 





Argentina 
Chile 








Uruguay 

Venezuela 

Australia 

British India 

China and Hong 
Kong 

Dutch East Indies. 

0 Ee 

Philippine Islands. 

All other countries?- 








—11, 
— 28. 
—11. 

3. 
— 0. 


218.8 
75.8 
57.0 


November-____- 
December - 











WOaNOCe# NOs SHO i) NnNNCoAoC-— 


Year . , 258 , 132.5 


| i |——-- 
| 1,116 6 | —85.9 | 





1, 144, 117 | 27, 534 





sCmed. Total_. 57, 070 

! Gold released from earmark at Federal Reserve banks less gold : 
placed under earmark (with allowance when necessary for changes in 
gold earmarked abroad for account of Federal Reserve banks). 

















1 Figures represent customs valuations which, with some exceptions, 


4 Figures are derived from preceding columns and indicate net result 
of such factors as domestic production, movements into and out of 
nonmonetary use or unreported holdings, imports and exports that do 
not affect gold stock during the month or year, and increment result- 


are at rate of $35 a fine ounce. a wat 
2 Includes all movements of unreported origin or destination. 


Back figures.—See table, p. 829, and Annual Report for 1935 (tables 34 


ing from reduction in weight of gold dollar. and 35). 


Back figures.—See Annual Report for 1935 (table 32). 
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ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 
and’such private and industria! banks as are included in abstracts issued by State banking departments. Also includes, during the period 
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended provisions of Sec. 21 (a) private banks no longer report te the Comptroller of the Cur- 
rency. or comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve Bulletin for 
eae 1935, p. 883, and July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 
available. 


NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK 
DEPOSITS 


{In millions of dollars} 





Nonmember 
Member banks banks 








Member banks Nonmember banks 
Call date Other = 
Mutual| non- Call date All | | 
Na- savings} mem- banks Na- Mutual| Other 
tionai banks ber tional savings | nonmem- 
banks banks | ber banks 











19, 966 12, 123 | 1981—Dee. 31___| 45, 821 || 27,432 || 17,271 | 10,161 | 10, 105 


19, 046 11, 472 | 1932—June 30___| 41,963 || 24,755 |] 15,629 | 9,126 | 10,020 
18794 || 6 ; 04 | 11'296 Sept. 30. _| 41,942 || 24,903 |] 15,635 | 9, 268 | 10, 020 
18390 10, 980 Dee. 31._-| 41,643 || 24,803 || 16,101 | 8,702 | 10, 022 





s—June 909....., 14,519 ' 7 1933—June 301__| 37,998 || 23,338 |] 14,772 | 8, 566 
an, Oct. 25 3. 23,453 || 15,070 | 8, 383 
‘ Dec. 30__-| 38, 505 || 23,771 || 15,386 | 8,385 


1934— Mar. 53__- 16, 203 9, 090 
June 30__- 7 h 17, 097 9, 518 
Oct. 17 3_- 17, 693 9, 791 
16, 039 980 § Dec. 31_-- 77 18, 519 10, 424 


16, 024 og | 1935—Mar. 4....| 44, 45: 18, 502 | 10, 087 
15, 994 : June 29. : ‘ 19,031 | 10, 465 
15, 904 ! Nov. 1....} 47, 53 31, 072 |} 20, 128 | 10,944 
15, 837 1,001 880 Dee. 31.._| 48, 964 || 32, 159 |} 20,886 | 11, 273 


5, 808 5 | 1,002 1936—Mar. 4._._| 48,771 || 31,774 || 20,605 | 11, 169 
eo . 1 032 June 30_._| 51, 335 || 34,098 |} 21,986 | 12, 112 
























































For footnotes see table below. For footnotes see table below. 





LOANS AND INVESTMENTS 


{In millions of dollars] 





All banks Member banks Nonmember banks 





Call date Mutual savings banks Other nonmember banks 


Invest- sae 
ments 





Loans 
Invest- 


Invest- 
Total ments 


ments Loans 


Total Loans 





49, 704 31, 305 18, 399 30, 575 11,314 | 10, 488 €, 218 4, 270 8, 641 5, 827 2, 814 


46, O71 27, 834 18, 237 28, 001 11,414 | 10,316 6, 130 4, 186 7 5, 117 2, 637 
45, 852 26,985 | 18, 867 28, 045 12,121 |! 10,316 |} 16,130 | 14,186 7 4, 931 2, 560 
44, 946 26, 063 18, 883 27, 469 12, 265 10, 182 6, 079 4, 103 4, 780 2, 515 


40, 076 17, 872 24, 786 11, 928 
24, 953 11, 894 
25, 220 12, 386 


26, 548 13, 842 
27,175 14, 652 
27, 559 15, 267 
28, 150 16, 122 


28, 271 16, 318 
28, 785 16, 857 
, 29, 301 17, 460 
45,717 4 29, 985 17, 810 


46, 157 27! 30, 288 18, 189 
48, 458 20, 67 27,779 32, 259 12,542 | 19,717 



























































1 Figures of preceding call carried forward. 
nasi Beginning June 30, 1933, all figures (other than for mutual savings banks) relate to licensed banks only, with some exceptions as to nonmember 
8. 
§ Nonmember bank figures not available. é ; 
iy to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 
on that date. 


Back figures.—See Annual Report for 1935 (tab: 7-48) 
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ALL MEMBER BANKS—LOANS AND INVESTMENTS 


{In millions of dollars] 





“< 


Loans to customers (except banks) Open-market loans Investments 








U.8. Govern- 
Purchased paper ment obliga- 
tions 


Call date ici 


Ac- 
cept- 
ances 

ay- 
able in 
United 
States 








TOTAL—ALL MEM- 
BER BANKS 


35, 934 
24, 786 
27,175 
1 
28, 271 
28, 785 


We 
a-10 
a = 


30, 288 
32, 259 


NNNNNYNNNN YW 
ww nw 
SSB5S8258 


6 hg IO PEIN AEN oe BEE ANE I OE 


8, 774 
7, 133 


7, 761 
7, 783 
8, 303 
8, 167 

Dec. 31 8, 418 
1936— Mar. 4 8, 802 
June 30 9, 556 


SRESESSE 
z 


BESEES 


NNNNNNNNN > 
— 

RS 

on 


D> Or oe ODD 


88 
oa 


8 
§ 


CITY OF CHICAGO 4 
1929—Deec. 31 
1933—June 30 2 
1934—June 30 


Dec. 3 
1935— Mar. 


1 946 
1,951 


RESERVE CITY 
BANKS 


1929— Dec. 31__-_--_- 


ye 
eae 
to 


Ses 
“It. 


ee 
NICOOCONNCOSSOS 


yor 
> 


COUNTRY BANKS 


1929—Dee. 31______- 
1, 055 
1, 056 
1, 026 
1,018 
1, 020 
1, 026 
1, 035 
1, 043 
1, 078 


WNHNWWHNNWo , 
row coco co nen 8 
mer Nyhyeo 






























































1 Loans (secured by stocks and bonds) to brokers and dealers in securities. 
1 Beginning June 30, 1933, figures relate to licensed banks only. 


? An estimated small amount of Home Owners’ Loan Corporation bonds fully guaranteed by the United States Government is included in 
“Other securities’ on this date. 


4 Central reserve city banks. 
Back figures.—See Annual Report for 1935 (table 52). 
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MEMBER BANKS—RESERVES, DEPOSITS, AND BORROWINGS 


{In millions of dollars] 





Demand deposits Time deposits 





Cash 
items : 
report- Interbank Cortt- Interbank 
— and 
; in 
Call date proc- ed pana 
checks, 
cash 
letters 
of 
credit % 








ess 
of col- 

lee- 
tion? 


Se 














= 


TOTAL—ALL MEM- 
BER BANKS 


1929— Dee. 31 3 17, 526 
1933—June 30 5 11, 830 
1934—June 30 f 7 * = 
1935— Mar. 4_______- 7 14, 872 
June 29_...... 3: 7 16, 206 

7 17, 327 

18, 035 
17, 927 
19, 322 


8 
3 


S88825 


SeeLeoeoeown 
Ezz 


NEW YORK CiTy ® 


1929— Dec. 31____.-_- 5, 847 
1933—June 30 5 5 5 4, 676 
1934—June 30 4 , 5S 4, 804 
Dec. 31 ; »@8 5, 370 
1935 — Mar. 4_______- 7 4 
June 20.......- 
| ep ae 
ic =) See 
1936—Mar 4_______- 
June 30 : 90 6, 756 


_ 
nw 


oe ee ee eT 


Pie ihe ncenicius ieee 


957 

912 
1,077 
1, 189 
1, 179 
1, 357 
1, 416 


RESERVE CITY BANKS 


1929— Dee. 31___._._- 
1933—June 30 5 


NNNNYNN ER 


513 


COUNTRY BANKS 


1929— Dee. 31 291 
1933—June 30 5_____- 452 ‘ 149 
1934—June 30 769 174 
822 1, 296 207 
916 163 
920 192 
900 221 
927 7 235 
1,017 757 187 
989 256 410 


39 
116 
174 
178 
152 

90 

95 
137 | § 127 

93 ,, 106 ‘ 
207 |1,008 | 121 | 4,567 


Pee +4 


COOP 


S33§ 
aoe 


at et et ND et 
1 em OD 
























































' Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in ‘‘Other assets.’’ Since Oct. 25, 1933, 
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in “Other assets.’’ 

1 Does not include cash items in process of collection reported in balances with domestic banks. Prior to Dec. 31, 1935, includes cash items on 
hand but not in process of collection, amounting on that date to $16,000,000. 

3 Includes ‘‘Due to Federal Reserve banks (transit account)”, known as ‘‘Due to Federal Reserve banks (deferred credits)”’ prior to Dec. 31, 1935. 

* Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, 
less cash items reported on hand but not in process of collection. 

5 Beginning June 1933 figures relate to licensed banks only. 

® Central reserve city banks. 

Back figures.—See Annual! Report for 1935 (table 53) 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES 


{Monthly data are averages of weekly figures. In millions of dollars] 





Open-market 


Loans to customers (except banks) loans 


Investments 








To Fran pia sa 
aed To ances a tions 
ers | others and o- Other 
~~ on se- com- _—s securi- 
New | curi- mer- | yoy Fully | ties 
York | ties cial City? Direct) guar- 
City! paper anteed 
ought 


Date or month 








TOTAL—101 CITIES 


1935— December 
1936—June..------- 


to 
oe 


12, 585 
13, 838 
14, 110 
13, 932 
13, 892 
13, 848 
13, 689 
13, 730 


gee 


Apes... ...... 
September. _- 
October------- 
November---- 
December 22, 760 


22, 488 


So 


ANANANNNND 
~ > or, 
SS S353 


-. 


22, 797 > 990 
22, 657 7 Ss , , ; 13, 734 


RYH NHYNNH HNN toh w hhh bh fo 
od 


NEW YORK CITY 


1935—December 7 , OF 4, 712 

1936—Ju - 7 7 ‘ 3 é 5, or 
July--.---.---- : . “ 5, 61 
August--- 3 : Q 5, 434 
September---- 75: 7 ‘ 5, 414 
October 7 , oe 5, 308 
November--_- ¢ 5, 202 
December 7 


OUTSIDE NEW YORK 
cITY 


OO 

SESSy 
a-3-1 2 
wound Q 
SON ON ON ON OW OH 


1935—December-.---- 


ee 
— 
or) 


wows 
=2s 
we OO 


or 


September-__- 
October-_._-- 
November-_- -- 
December 


s 


-ooS 
uo 
weg 
om © 





eco 
3 
$52 


SE 


toe 2] 
aI 
Res 
aes 
S— ow 


Ov EN OER EN EN EN EN On oN 
nore 

NB8 

om 





WHY NHNHNN 


m= os 88 
8 


oS 
one 


14, 089 


a) 


r2, 644 





















































r Revised. 

1 Loans (secured by stocks and bonds) to brokers and dealers in securities. 

? Includes reporting banks’ own acceptances. 

* Figures reported prior to 1936 excluded a certain amount of time balances and balances with private banks; the amount excluded on Dee. 31, 
1935, was approximately $38,000,000 at all weekly reporting member banks. 

For other figures and notes, see next page. 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 


{Monthly data are averages of weekly figures. In millions of dollars] 





Cash Demand deposits Time deposits 

items Total ’ Ee =a as 
report- assets De- 
ad an Interbank mand Interbank Other 
Date or month in proc- United | Certi- depos- |___ liabil- 
; Ppa ann d its—ad- n . ities 

: overn | checks, justed? 0- or- 

—— ment ete. | mestic| eign 
banks banks | 








pa ld Total 
tion! 


Domes- 
liabil- tic 
ities | banks 





TOTAL—101 CITIES 


1935—December < ‘ 8 14,776 | 13, 904 
1936—June --- 32, g 15, 449 | 14, 563 
ae : 23 | 3: 15, 760 | 14, 752 
August... .- 32, 5 15, 658 | 14, 785 
Bepeemaber ..... 32, 96 7 15, 922 | 14, 962 
October ----- i 7 a 33, 16,193 | 15, 152 
November - _. , 66: d 33,7 q 16, 441 | 15, 362 
December - 7 : 7 y 16,714 | 15, 544 


Wo 


Co a K 3 16, 388 | 15,379 
Nov. 18----- 313 | 33, 80% 5i 16, 513 | 15, 399 
Nov. 25. -..----- 5 | 33, 726 5 16, 520 | 15, 464 
Dee, B......-.-.. 372 | 33,7 x x 16, 544 | 15, 464 
OO” Ea 37 33, 6 , O87 f 16, 406 | 15, 488 
a 35% 7! 333 | 17,006 | 15, 625 
Dec. 23--- ox . 7 34, f 7 16,771 | 15, 574 
Dee. 30.....-:-.- . 78 | 34, 213 7' . ¢ 16, 843 | 15, 571 
pees 33, 645 5, 998 : 16,423 | 15,425 
1} Ae 52 : 33, 858 5, § 5s 555 | 16,659 | 15, 562 
16, 563 | 15, 547 








te ee ee en ee) 


NEW YORK CITY 





1935—December___-_-_- 7 2, 21 : 355 | 6,217 | 5,818 
1936—June...-------. 2,¢ 2, ¢ ¢ 3% 6, 635 6,311 | 
ne <en f 2, 3 y R 36 6, 604 6, 221 
August_.._____- 582 y 2, é 37% 2 6, 554 6, 253 |--- 
September 356 , 35% ‘ 2 31s 6,674 | 6,335 |- 
2, 38% y y y 6, 667 6, 301 | 
November - ___- 2, 524 ; ‘ 6,756 | 6,363 
December_____- 12, 778 415 6, 893 6, 430 


ee ee ee ee ie de CO 


Nov. 10--- f 12, 727 516 | 6,766 
aya 12, 595 2, 534 q 38 6, 774 

12,650 | 2, 541 6, 788 
2, 674 2, 536 x 6, 835 
2, 501 x 6, 750 
2, 498 6, 990 
2, 428 k 6, 909 
2, 380 8 6, 981 
2, 432 7 6, 726 
12, 575 2, 431 7 6, 795 
pS Se 12, 442 2, 393 6, 790 


ee 


OUTSIDE NEW YORK 
CITY 


1935— December. -___- 
1936—June 
. 
August 
September 


= SSF 


eecos 


Nore to 


Be 


SNM NN hh bh 
i 


Pd 


7 


r478 
493 
391 186 | 9,773 | 3: 00 |.......| 


| \ ' ' | 1 | | ' 











233 


























g 























1 Does not include cash items in process of collection reported in balances with domestic banks. Prior to 1936, includes a relatively small amount 
of cash items on hand but not in process of collection. 

? Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection and prior to 1936, less cash 
items reported as on hand but not in process of collection. 


Note.—For back figures and description of figures see BULLETIN for November 1935, pp. 711-738, or reprint, which may be obtained from the 
Division of Research and Statistics. See also p. 876 of BULLETIN for December 1935 and Annual Report for 1932 (tables 78-82). 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES 
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO 


{In millions of dollars} 





Federal Reserve District 





Total | : 5 
: Rice | eR Tne ; ‘hs . Min- ¢: San 7 ‘hi 
New Cleve-| Rich- | Atlan-} Chica-| St. hy New | Chica- 
71 | del- : . ;. | neap- | sas | Dallas} Fran- 4 - 
York | phia land | mond ta go | Louis an ‘ity cisco | go 


Loans and_ investments, 

total: 1] | 
Dec. 23---- 22, 941 98 | 9,698 | 1,189 | 1,917 36 ; ‘ 56 P 2.205 | 
Dec. 30..----.--.--------] 22,931 || 1, 194 | 9,653 | 1,197 | 1,937 36 3” [Re 39% 2 2202 | 
SS | 98 | 9,579 | 1, 187 ( bs 5 ‘ “4 395 : 53 = ies | 


Jan. 13.-.--------- ms 2 797 | sa 9, 531 | 1,192 | 1,926 36 589 | 3.16 +4 is 516 | 2.20! 
Jan. 20 - 22, 657 ~ ou 9, 462 . 5 1, 928 vad ~ 3, . “4 na : 2’ 189 
Loans to brokers and dealers 
in New York: 
Dec. 23--- 1, 039 | 1, 002 
Dee, a0.....<- | | 1,014 
Jan. 6 : 975 
Jan. 13 prs tie seein : 990 |} 955 





NNwNwhw hy 

















Kem to Seca and dealers | 
outside New York: 


Loans on securities to others 
(except banks): | 
Dee. 23.... 2, 040 
Dec. 30- , 72, 035 | 
"a ‘ 2, 003 | 
Jan. 13-- as 2,000 | 
Jan. 20-- 2, 000 
Acceptance and commerical | 
paper ae. 
Dec. SS eite Sighs 346 
Dec. 30 as | 
Jan. 6 
Jan. 13 
Jan. 20 ds 
Loans on real estate: 
cee nee oe 7 . is ‘ 26 j ‘ j ; , 369 || 130 
Dee. 30__-- 56 | 7 56 te Me ) : i we 
4 Fe 26 : ‘ : 130 
130 
129 














eum to a? | 
Dec. 23. ndricatuicat 78 | ‘ ‘ . : 5] Eee 2 |- | 49 
Dec. 30 36 | ; 36 ‘ : ¢ | eee ; 38 | 
d j y 28 | 
26 | 
27 
Other loans: 
Dec. 23 » 209 312 , 716 } ¢ 76 56g 5 2! 1, 559 
06: 30....... ay 292 é d 9: : 76 567 rs 1, 556 
ON Ae 4, : 302 87 . 5 7 f : 56 1, 529 
‘ “ ¢ 92 231 q 1,512 
F , 632 | 2 7 516 § y 1,475 
U. S. Government direct 
obligations: 
Dec; 23......- 9, 2¢ 389 | 3, 880 34: : 297 y. is 77 z 3, 647 
i [es 3, 818 ‘ ¢ 295 y i 275 3, 579 
Jan. 6..... ee ee 9, 303 3, 832 345 957 30E 21% ) y y 7 3, 597 
a | Sane s-onel Sees 3, 806 346 . 307 ‘ 47 276 }! y 3, 573 
aS Sa 9, 262 | 3, 787 35% 952 : 2 347 2: 5 27% ¢ 21 || 3, 555 
Obligations fully ‘guaranteed 
by U.S. Government: | 
Dee. 23 ita etbckes wee He f 501 g 56 38 iy r é 452 
66 PO. <no52 acces es 500 ¢ f 56 37 iy 451 
OS ar 1, 240 | , 499 56 36 35 ie q 450 
Jan. 13.. 1, 240 | q 500 YE 35 j is ; 454 
Jan. 20.__.-__- .-| 4,929) 2 493 ¢ 5 36 if j 451 
Other securities: | 
Dee. 23__- 3, 241 | i 1, 229 397 : \ 36 1, 035 
SS 3, 263 | 1, 256 3¢ ; ‘ 35 1, 063 
Jan. 6 3 3, 225 | 1, 248 27: j K : j I 5 K 1, 056 
Jan. 13_- reas 1, 255 ‘ 27: 77 $ j d x : 1, 063 
Jan. 20 S sai ae eee teese ; 243 1, 255 302 27% 5. 7 le . ¢ 1, 065 
























































© Revised 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO—Continued 


{In millions of dollars] 








Federal Reserve District 


| } | | } | 
. F waa | a ae 
Cleve-| Rich- | Atlan-| Chica-| St 
land | mond ta | go Louis 
| | 


| 


Total 


Bos- | New | Phila- 


Min- San 
neap- sas Fran- 
olis cisco 


| del- 
t : : 
— phia 


Reserve with Federal Re- 
serve bank: 
Dec. 23_.-- 
Dee. 30. _- 
Jan. 6 
Jan. 13 
Jan. 20 
Cash in vault: 
Dec. 23 
Dec. 30_- 
Jan. 6. 
Jan. 13 pues 
Jan. 20 eases 
Balances with domestic 
banks: 
Dec. 23 : ‘ 3 
Dec. 30 2, 345 189 | 
Jan. 6 2, 313 5s 184 
Jan. 13 = 2, 3! 189 
Jan. 20 2, 308 || 185 
Other assets: | 
Dec. 23 . , 376 ‘ 576 | 
Dec. 30- , 37 570 
Jan. 6. » dae 561 
Jan. 13- 3% 560 | 
Jan. 20 571 | 
Demand deposits—adjusted: 
Dec. 23 | 15,5 , , O15 
Dec. 30 | 15, £ R . OO1 
Jan. 6 5, 425 | | 6,938 
Jan. 13 | 15, 565 2 3, 958 
Jan. 20 | 15, 547 || 1, 5, 992 | 
Time deposits | 
Dec. 23 ‘ 5, 043 || 008 | 
Dec. 30 | 5,067 || 017 
Jan. 6 | 5,052 || 999 | 
Jan. 13 5, 053 28 995 | 
Jan. 20 5, 050 | | 997 | 
U.S. Government deposits: } 
Dec. 23 702 233 
Dec. 30 | 702 233 | 
Jan. 6- } 702 || | 234 | 
Jan. 13 A 655 || 221 
Jan. 20 560 || 
Interbank deposits, domes- 
tic: | 
Dec. 23 6, 077 
Dec. 30 6, 009 
Jan. 6. , 6, 130 
Jan. 13 : 6, 121 | 
Jan. 20 : 6, 059 || 
Interbank deposits, foreign: 
Dee. 23 ee | 423] 
Dec. 30 427 
Jan. 6 - F 416 
| 413 | 
Jan. 20 | 421 
Borrowings: 
Dec. 23 a 29 
Dec. 30 A 23 
Jan. 6-- , l 
Jan. 13 j--. =e 
Jan. 20 7 | 
Other liabilities: 
Dec. 23 
Dec. 30. 
Jan. 6 
Jan. 13 
Jan. 20 
Capital account: 
Dec. 23__. 
Dec. 30_- 
Jan. 6 
Jan. 13 
Jan. 20 


Imied 


QIN Ny 
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BANK SUSPENSIONS! 











Member Non-member 
banks banks 
Total, 
4 N I N 
banks Na- - n- vot 
tional | Ste | sured? | insured 
Number of banks eee: 
1933, Mar. 16-Dee. 31. 179 9 Bae oe 164 
ESE ta easegile 57 re 8 48 
ae 34 2 ae 22 8 
RES Seay eS 44 CEN 40 3 
Deposits of suspended banks 
(in thousands of dollars): 3 
1933, Mar. 16-Dec. 31____- 145, 710 || 17,322 | 3, 527 |_-.---- 124, 861 
ks Stove oho sland eaieiion 36, 937 5 ees 1,912 34, 985 
I ere at 10, 099 ae 3, 847 939 
1936 __ 11, 358 ot ee 10, 260 592 























1 Represents licensed banks suspended; does not include non-licensed 
banks placed in liquidation or receivership after the banking holiday. 
For statistics of latter see Annual Report for 1935 (table 69). 

3 Federal deposit insurance became operative January 1 1934. 

3 Deposits of member banks and insured non-member banks suspended 
are as of dates of suspension, and deposits of non-insured non-member 
banks are based on the latest data available at time of the report of closing 
of the banks. 


Back figures.—See Annual Report for 1935 (table 69). 


BANK DEBITS 


{Debits to individual accounts. Amounts in millions of dollars] 























| 1936 1935 
No. of 
Centers 
Dec Nov. Dec. 
New York City. milan Senteabide A 1 | 22,658 | 17,394 17, 684 
Outside New York City____ 140 | 23, 238 | 18,475 | 718, 676 
Federal Reserve districts: 
ae J ciel 11 2, 476 2, 100 2, 005 
New York... | 7 | 23,464 | 18, 004 18, 337 
Philadelphia___..._____- cee 10 2, 062 1, 684 1, 687 
Cleveland ____ ‘ St, 13 2, 503 1, 887 1, 900 
Richmond______- 7 S44 707 665 
|, 15 1,019 817 | 841 
Chicago -_.__- aS SE Ie a | 6,383 | 4,881 | 5,115 
St. Louis. ___- wi ee : 5} 1,130 940 | 918 
Minneapolis.............. : 9 739 579 602 
EE Ee 15 1, 252 1, 033 1, 021 
=e Ba chases iia 10 786 633 641 
Sen Francisco ............-.---. 18 3, 238 2, 604 r2, 627 
Total_- 141 | 45, 896 35, 869 |r36, 360. 











r Revised. 


Back figures.—See Annual Report for 1935 (table 68). 
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POSTAL SAVINGS SYSTEM 


{In millions of dollars] 





















































Assets 
| U. 8. Government | 
Depos- securities 
itors’ | Cash Cash, 
End of month bal- | in de- Guar re- 
ances!) Total || posi- Di- | “an. | serve 
tory rect teed funds, 
banks} Total)! obli- | 54);. | ete? 
| ga- ga- 
| | tions tions 
1930—June._........- 175 185 148 26 ! . . eee ll 
1931—June___._..... 347 356 307 SA {Be Acai aten 22 
19382—June_......... 785 801 682 71 3 BeBe ae 48 
1933—June--__......- 1, 187 | 1, 207 977 131 i |) See 99 
19384—June___.._...- 1,198 | 1, 225 695 453 418 35 77 
1935—June......---. 1,205 | 1,236 || 385 | 777 || 630 147 74 
1935—September____| 1,192 | 1,224 319 805 658 147 100 
October______- 1, 196 | 1, 230 306 824 677 147 100 
November____| 1,199 | 1, 234 204 853 706 147 87 
December-_---. 1,201 | 1, 237 287 | 853 706 147 97 
1936—January_....- . 1, 241 248 | 876 709 167 117 
February - 1, 214 | 1, 248 225 876 710 166 147 
March.______ 1, 216 | 1, 251 221 902 736 166 128 
en 1,215 | 1,248 216 925 759 166 107 
SO ae 1, 214 | 1,248 211 940 773 167 97 
es , 232 | 1, 265 203 | 967 || 800 167 95 
. ae 1, 244 | 1,279 172 972 805 167 135 
August____.__. 1, 249 | 1, 283 166 972 805 167 145 
September____| 1, 251 | 1, 285 162 982 815 167 141 
October__.___- 1, 255 | 1, 290 158 |1, O11 a S844 167 | 121 
November.--__|?1, 257 |....._- Ty Gee | eee eee 
December -...|?1, 260 |_.-.-.- eae a. ee ne 
{| | 





» Preliminary. 

1 Outstanding principal, represented by certificates of deposit. Does 
not include accrued interest nor outstanding savings stamps. 

? Includes working cash with postmasters, 5-percent reserve fund and 
miscellaneous working funds with the Treasurer of the United States, 


accrued interest on bond investments, and accounts due from late post- 
masters. 


Back figures.—See BULLETIN for August 1935, p. 502. 
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COMMERCIAL PAPER, ACCEPTANCES, AND BROKERS’ BALANCES 
COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars] 











Com- 

mer- 

cial 

paper 

End of month out- 

| stand- 

| ing! 

1935— December... --......-.-.------ 172 
Me) | 0 aaa ere 178 
February-_-- adientbeaadee 176 
March._._-_--_. siadewewassaee=sl 180 
PO) ee , 174 
__, | SESS thee mente 184 
June....-- Sas tinkchwaww eae 169 
OO eS paaet 188 
i) a wal 205 
September_-_-__--- ae 197 
October --_-_- : i 199 
November-_- Ek 191 
jae + 215 


Dollar acceptances outstanding 


























| By holders 
| 
Total | Held by accepting 
out- | banks 
stand- | 

ing 
Own Bills 
Total l bills |bought 
397 || 368 | 183 185 

} 
384 353 || 181 172 
377 340 172 168 
359 321 150 171 
344 310 143 167 
331 297 | 155 142 
316 | 276 129 147 
316 278 | 131 147 
308 279 | 140 139 
315 |} 276)| 139 137 
330 || 296 || 150 147 
349 || 309 || «157 152 
373 | 315 || 151 164 

i 

















By classes 
i} Based on Based on 

|| Based Based a" stored goods stored 

i} on ate in U.S. in foreign 
— || im- pot (wean — countries ber 

- || ports credits) or shi - 

others? i into an shipped be- change tween for- 

|| U.S. aa tween do- eign points 

| mestic points 

29 || 107 94 110 2 84 
31 || 108 94 96 3 S4 
37 || 114 94 81 2 86 
38 || 113 91 66 2 87 
34 || 111 86 57 2 89 
34 |) 110 81 55 1 §2 
40 || 107 74 49 2 BA 
37 | 105 68 | 57 2 S4 
29 104 63 60 2 79 
39 107 64 66 2 76 
34 || 110 67 75 2 77 
40 || 112 77 83 1 7 
57 126 86 $3 2 | 76 














1 As reported by dealers; includes some finance company paper sold in open market. 
2 Since April 1935 Federal Reserve banks have not held any dollar acceptances for own account or for account of foreign correspondents. 
Back figures.—See Annual Report for 1935 (tables 66 and 67). 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF 
STOCK EXCHANGE FIRMS CARRYING MARGIN ACCOUNTS 


{Member firms of New York Stock Exchange. 


Ledger balances in millions of dollars] 





Debit balances 


Credit balances 









































Customers’ | 
credit balances! | Other credit balances 
Debit Debit | } 
End of month Customers’| balances in | balances in | Cash on | | } | | 
debit partners’ firm hand Money | } In } In 
balances investment | investment and in bor- | |partners’| firm | In 
(net)! | and trading | and trading | banks rowed? Free Other | invest- | invest- | capital 
| accounts accounts (net) | ment and|ment and | accounts 
trading | trading | (net) 

accounts | accounts | 

| | | | | | | | | 
1935—September | 1, 098 65 119 182 771 | 257 89 23 | 12 396 
October......--- 1, 147 | 68 119 187 806 77 93 22 | 10 | 405 
November---- a 1, 212 | 7 134 189 859 204 92 22 | 13 | 415 
December-_-- “a=-] 1, 258 75 135 179 | 930 286 79 24 10 | 410 
1936—January -_.---.------| 1, 297 63 139 193 | 922 319 91 26 17 | 416 
February..__. aoe 1, 200 64 147 208 | 908 328 98 26 15 | 425 
a 1, 351 67 168 181 995 303 89 23 15 | 429 
0 eee 1, 205 65 173 268 | 1, 033 361 88 28 13 426 
|. See 1, 257 65 159 229 | 97 282 83 25 14 | 422 
0 eee 1, 267 67 164 219 985 276 86 24 14 | 420 
. 1, 295 68 158 221 981 287 96 24 | 14 | 422 
Clo. SS ; 1, 287 69 142 213 967 283 92 25 12 | 423 
September---______-_-| 1,317 72 141 227 995 289 99 24 14 | 423 
Ce, 1, 333 69 151 235 989 318 roo 25 17 | 428 
November--_-__- teat 1, 364 65 150 260 986 346 110 24 17 | 435 
December. cima 1, 305 64 164 249 1, 048 342 103 30 12 424 

* Revised. 


1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 


of firms’ own partners. 


4 Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor- 
rowed from other lenders (not including member firms of national securities exchanges). 


Nors.—For explanation of these figures see ‘‘Statistics on Margin Accounts”’ in BULLETIN for September 1936. The article describes the methods 
by which the figures are derived and reported, distinguishes the table from a ‘statement of financial condition,” and explains that the last column 
is not to be taken as representing the actual net capital of the reporting firms. 
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FEDERAL RESERVE BANK DISCOUNT RATES 


[Percent per annum] 















ye cher ee | 
Rediscounts and advances un- | Advances under sec. rect obligations o! 
der secs. 13 and 13a of the Fed- | 10(b) of the Federal p gna thn ge 
eral Reserve Act Reserve Act sec. 13 of the Federal 
Federal! Reserve Bank Reserve Act) 
Rate In effect _ Rate In effect Rate In effect 
Jan. 30} beginning— rate Jan. 30] beginning— | Jan. 30} beginning— 
SS EE eee eee Lae ee eRe Pe ES S| 2 Feb. 8, 1934 2% 24% | Sept. 20, 1935 4 Oct. 20, 1933 
I 8 ae 2d ciate ae RE A ee 1% | Feb. 2, 1934 2 2 Oct. 10, 1935 34% | Feb. 8, 1934 
a aie SNe oe herr wine eee 2 Jan. 17, 1935 2% 2% | Nov. 1935 4 Oct. 20, 1933 
rs ood. kala) p mcadla maaan mwah MAGA ORR SES 1% | May 11, 1935 2 2 Oct. 19, 1935 34% | May 11, 1935 
| ERE ER Eee eR Ses RE OER AILS 2 May 39, 1935 2 2 Sept. 23, 1935 4 Feb. 19, 1934 
| SEER EES Ber SSC R ee ES APSE ON es 2 Jan. 14, 1935 2 2 Sept. 14, 1935 4 Mar. 17, 1934 
a ae ee ee 2 Jan. 19, 1935 2 2 Sept. 20, 1935 4 Oct. 16, 1933 
a ee ara Se 2 Jan. 3, 1935 2 2 Oct. 3, 1935 4 Feb. 21, 1935 
I ee 2 May 14, 1935 2 2 Oct. 29, 1935 4 Apr. 15, 1933 
NE CN as. aa cut cadauanesdariadeneiedniamnaaekne aanme sme 2 May 10, 1935 2 2 Aug. 26, 1935 3 ay 10, 1935 
RA I ae eee ee eae Ere Ne ee 2 May 8, 1935 2 2 Oct. 8, 1935 4 Mar. 12, 1934 
Be IO a mints cin coonadenticen amen oneles eee tanace 2 Feb. 16, 1934 2 2 Sept. 20, 1935 4 Oct. 19, 1933 


























1 Rates indicated also apply to United States Government securities 
Back figures.—See Annual Report for 1935 (table 40). 


BUYING RATES ON ACCEPTANCES 


Buying rates at the Federal Reserve Bank of New York 


[Percent per annum] 

















Rate in 
; In effect be- | Previous 
Maturity _— og ginning— sate 

cn ee eee ee eee ee renae | Oct. 20, 1933 1 
EEE SEN O6 Fcuck ee 1 
| SSeS Je ee ” EES 1 
a Se eee “eee 1 
oe, eS ee | ee eee 1 
| eee el . ae 1 
eee eee | 1% 





1 This rate also applies to acceptances bought under repurchase agree- 
ments, which agreements are always for a period of 15 days or less. 


Note.—Minimum rates on prime bankers’ acceptances payable in 
dollars; higher rates may be charged for other classes of bills. 


Back figures.—See Annual Report for 1935 (table 41). 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q. 


{Percent per annum] 





Nov. 1, 1933 | Feb. 1, 1935 


to 
Dec. 31, 1935 


In effect 
beginning 


to 
Jan. 31, 1935 Jan. 1, 1936 





Savings deposits.___.._____- 3 2% 2% 
Postal Savings deposits____- 3 24% 2% 
Other time deposits pay- 
able in: 
6 months or more______- 3 26 2% 
90 days to 6 months____- 3 2% 2 
Less than 90 days______- 3 24 1 














Note.—Maximum rates that may be paid by insured nonmember 
banks as established by the Federal Deposit Insurance Corporation, 
effective February 1, 1936, are the same as those now in effect for mem- 
ber banks. In some States the maximum rates established by the Board 
and the Federal Deposit Insurance Corporation are superseded by 





lower maximum rates established by State authority. 


bought under repurchase agreement. 


RATES ON INDUSTRIAL ADVANCES 


Rates on advances and commitments under Sec. 13(b) of the Federa 
Reserve Act as amended June 19, 1934. Percent per annum except 
as otherwise specified. In effect Jan. 30, 1937. 


{Percent per annum] 











Advances to financ- 
ing institutions— 
Advances 
direct to Commit- 
Federal Reserve Bank industrial | On por- ments 
or com- tion for Onre- | to make 
mercial or-| which mainin advances 
ganizations | institu- sev petong 
tion is | Portion 
obligated 
ee eee 316-6 3 3% 16-1 
INOW YORK...W0<cnccecccce 4-6, 3 4-5 1-2 
Philadelphia_.............- 4-6 3 (2) 16-2 
Cleveland..._............-- 416-6 3% 4 1 
eee 6 4-6 4-6 1-2 
cee ee 6 5 5 le 
aes 5-6 13 5-6 1-2 
eee 5% 4h, 416 3 lg 
Minneapolis.............-- 6 44-5 414-5 1 
Kansas City............... 4-6 4 4 3 14-2 
eas 5-6 4 5-6 1 
San Francisco.............. 5-6 3-4 4-5 ye-2 

















1 Authorized rate 1 percent above prevailing discount rate. 
2 Same as to borrower but not less than 4 percent. 
§ Flat charge. 


Back figures.—See Annual Report for 1935 (table 40). 
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MONEY RATES AND BOND YIELDS 


























































































































= OPEN-MARKET RATES IN NEW YORK CITY RATES CHARGED CUSTOMERS BY BANKS IN 
[Percent per annum] PRINCIPAL CITIES 
[Weighted averages of prevailing rates; percent per annum] 
sieichioatiimisaauaiaan winninncnate oe 1928 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 
age — —_|—— — 
; Prime | Prime| Stock- | Stock ex- U. 8. |yield on | New York City: 
- ; Month or week} com- | bank-| ex- | change call | Treas- | U.S. January... ...--- 4. 56] 5.74] 5.64! 4.24] 4.71) 4.12) 3.58) 2.83) 2.64 
mercial] ers’ | change loans ury 273- | Treas- February-------- 4.44] 5.73] 5.35) 4.31) 4.71] 4.11] 3.43) 2.90) 2.56 
paper, jaccept-| time |__| day bills} ury SS See 4.59] 5.81] 5.22) 4.20) 4.72) 4.88) 3.31] 2.64] 2.61 
4 to 6 | ances, loans, offered | 3-5 year re 4.72] 5.85] 4.91] 4.17] 4.69) 4.33] 3.39] 2.61] 2.54 
months} 90 New |_Re- || within | notes! | ae 4.97] 5.88) 4.74] 4.11] 4.55} 4.24) 3.42) 2.69) 2.51 
: days | days newal| period : ee 5.09} 5.93] 4. 59] 4.13) 4.61] 4. 10} 3.30} 2. 66] 2.44 
) Se 5. 38] 5.88] 4.48] 4.05] 4.42] 3.93] 3.30) 2.61] 2. 44 
3 ee aa 5. 56| 6.05] 4.41] 3.97] 4.45} 3.97] 3.33] 2.67] 2.42 
t 1935 September-______- 5. 63) 6.06] 4. 29} 3.93} 4.30] 3.79] 3.26] 2.72) 2.40 
October_____---- 5. 63} 6.08] 4. 26] 4.27] 4.35] 3.76] 3.28] 2.72] 2.46 
} November---_- a 1 75 7 14 1. 29 November-__---- 5. 56] 5.86] 4.17| 4.67] 4.12] 3.52) 3.22) 2.77] 2.43 
| December - ---- % 1 5 75 09 1. 26 December._-___-- 5.63) 5.74] 4.16] 4. 64] 4. 22) 3.48] 3.18) 2.61] 2.43 
1936 Wii -2... 5. 15| 5.88] 4.69] 4.22] 4.49] 4.02] 3.33] 2.70) 2.49 
8 other northern and 
) January _----.-- 34 \ 1 75 75 10 1.21] eastern cities: 
| February---_--- % \% 1 75 75 08 1.15 January -__.----- 4. 73| 5.87] 5.88] 4.61] 5.07| 4.89] 4.65) 4.08) 3.62 
March..______- 34 M% 1 75 | .75 1 1.09 February -..----- 4. 76| 5. 86] 5. 66] 4.63] 5. 13] 4.84) 4.49) 4.02] 3.63 
i =e 34 \% 1 75) .7 10 1.10 March._.....__-- 4.81] 5.91] 5.47] 4.62] 5.14] 5.39] 4.52] 4.05] 3.60 
a 34 \% 1-1%| 93 93 18 1. 09 a, eae 4.91] 6.00] 5.22) 4.57) 5.10) 5.09) 4.52) 3.99) 3.47 
: | aes 4 \y 4 | 1.00 | 1.00 . 23 1.12 \. eS 5. 04] 6.09] 5.13] 4. 55) 5.14] 4.99) 4.39) 3.88] 3.45 
OS RE 34 [Mee 1% | 1.00 | 1.00 -14 1.17 DEES 5. 36| 6.02] 5.06} 4.49] 5.13) 4.97] 4.30] 3.78] 3.51 
August........ % | f/ie 1% | 1.00 | 1.00 -18 1. 12 July_....--------| 5. 57] 6.08] 4.81] 4.48] 5.05) 4.82) 4.15) 3.87] 3.61 
September____- 3% 3/6 114 | 1.00 | 1.00 -16 1.09 yo 5. 59] 6.11] 4.79] 4.47] 5.12] 4.68] 4. 12] 3.79) 3.47 
October_____-- ay 5/6 1% | 1 00 | 1 00 - 13 1.12 September___-_- 5. 80] 6. 24] 4.74] 4.48] 5.03] 4.65) 4.11) 3.75) 3.45 
November-.__- 34 3/6 1% | 1.00 | 1.00 .10 99 October____---- 5. 80| 6. 25] 4.75] 4.62] 4.96] 4.51] 4. 13] 3.75] 3.50 
December - -_-- %4 3/16 1% | 1.00 | 1,00 21 1.04 November------- 5. 82] 6. 12] 4. 66] 4.87] 4.88] 4.54] 4.08] 3.63) 3.47 
; = December._____-- 5.91| 5.94] 4.68] 4.91] 4.88] 4.59] 3.98) 3.67] 3.46 
Week ending: —— | —— | ——|——_] ——- — —a 
“3 Se 34 3/16 144 | 1.00 | 1.00 12 1.12 You:..... 5. 34] 6.04] 5.07| 4.61) 5.05] 4.83] 4 3. 86] 3.52 
Oct. 31-_-- % 3/ie 1% | 1.00 | 1.00 -12 1.13] 27 southern and 
Nov. 7..--- % 3/16 1% | 1.00 | 1.00 ll 1.07 | western cities: 
Nov. 14... “ 3/16 1% | 1.00 | 1.00 -10 1.01 January-__.---- 5. 53} 5.94] 6. 12) 5. 50) 5.61] 5.60) 5.40] 4.95) 4.47 
Nov. 21._.. % /i6 1% | 1.00 | 1.00 - 08 . 96 February__----- 5. 53] 5. 96| 6.05] 5. 43] 5.61] 5. 56] 5.39] 4.84] 4.51 
Nov. 28_.- % 3/16 1% | 1.00 | 1.00 09 95 SS 5. 54] 6.04] 5.98] 5.40] 5. 64] 5.66) 5.40] 4.85] 4.44 
Dec. 5...-- 4 3/16 1% | 1.00 | 1.00 09 94 (|. aR 5. 54| 6.07] 5. 86| 5.36] 5.63] 5.68] 5.34! 4.80] 4.40 
Dec. 12____ 34 3/i¢ 1% | 1.00 | 1.00 «12 4 | |. ae 5. 56| 6.10] 5.75] 5. 26) 5.64) 5.66) 5.28] 4.79] 4. 43 
Dee. 19..-- % 5/16 1% | 1.00 | 1.00 . 23 1.07 a 5. 67| 6.16] 5.69] 5.34] 5.62] 5.62] 5.19] 4.76] 4.39 
Dec. 26__- 34 3/6 1% | 1.00 | 1.00 . 29 1.15 EEE 5.77| 6.17| 5.63] 5.30} 5.63] 5.54] 5.07] 4. 58] 4.35 
Ce ae 4 t/e 14 | 1.00 | 1.00 . 32 1.13 August_..____-__} 5. 80} 6.22] 5.58] 5.28] 5.68] 5.53] 5.05) 4.63] 4.25 
aa. O.... 34 /e 1% | 1.00 | 1.00 33 1.17 September___....| 5.82] 6.27] 5.55} 5.32] 5.63] 5.55) 5.04] 4.51] 4.29 
Jan. 16_..- % | 8/04 1% | 1.00 | 1.00 35 1.19 October_____--- 5. 87} 6. 29] 5. 54] 5.38) 5.56] 5.50) 5.05] 4. 55] r4, 23 
Jan. 23_--- 4 % 1% | 1.00 | 1.00 36 1.19 November___----| 5. 90) 6.29] 5. 50} 5. 53| 5.55] 5.42] 4.93] 4. 51] r4. 24 
December--_--- 5.91} 6.20] 5.43] 5. 56} 5 60) 5.43] 4.92) 4.55] 4.14 
1For description of average and back figures, see May BuLietrn, p. 317. Year... 5.70] 6.14) 5.72] 5.39] 5.62) 5.56] 5.17] 4.691 4.35 
Back figures.—See Annual Report for 1935 (tables 42 and 43). 
r Revised. 
BOND YIELDS! 
Corporate 4 
” Munic- 
U.S. ipal By ratings By groups 
Year, month, or date Treas- lee \ A ream or 
ury? | gtade)? | Total Indus- | Rail- | Public 
Aaa Aa A Baa trial road utility 
Number of issues..................-... 6-12 15 120 30 30 30 30 40 40 40 
LE CORE ere 3.10 3. 95 4. 96 4.00 4.44 5.08 6. 32 4. 52 4. 96 5.40 
(J). | Saas eta 2. 70 3.16 4. 46 3. 60 3.95 4. 55 5.75 4.02 4.95 4. 43 
ric ndnn de mmnumcdasieics 2.47 2. 68 3. 87 3. 24 3. 47 4. 02 4.77 3. 50 4. 24 3. 88 
oS Se OS eae 2. 68 2.93 4. 04 3. 37 3. 57 4. 21 5. 00 3. 59 4. 50 4.02 
(Ti a as ae 2. 62 2. 86 3.95 3. 32 3. 55 4.12 4.80 3. 57 4.31 3. 98 
1 Se SS Sa es 2. 54 2.78 3.95 3. 29 3.55 4.10 4. 86 3. 56 4.32 3. 98 
CN SST EES eae 2.51 2. 76 3.97 3. 29 3. 57 4.12 4.91 3. 57 4. 38 3. 97 
May...- A 2. 50 2. 76 3. 96 3. 27 3. 53 4.11 4. 94 3.55 4. 40 3.95 
ee ee sdgasueses 2. 50 2.72 3.94 3. 24 3.51 4.09 4. 90 3.54 4.35 3.91 
MI ie de oak. ose caatanckeneoe 2. 50 2.70 3.90 3. 23 3. 48 4.05 4. 84 3. 52 4.31 3. 86 
[ SS Re eae 2. 43 2. 68 3. 85 3. 21 3. 44 3.99 4.74 3. 48 4.22 3. 85 
Co aa 2.41 2. 62 3.79 3.18 3. 41 3. 94 4. 62 3.44 4.09 3. 83 
October. __._.._-- Soe a 2. 42 2. 58 3.75 3.18 3.38 3. 90 4. 54 3. 42 4.02 3. 80 
November.....-.------ 2. 29 2.45 3.71 3.15 3.31 3.85 4. 52 3. 38 4.00 3.74 
aa aes 2. 27 2.31 3. 67 3. 10 3. 28 3. 78 4. 53 3. 37 3. 96 3. 69 
i Bt etn : | 2. 29 2. 29 3. 68 3.10 3. 29 3.77 4. 55 3. 38 3.97 3. 69 
| SERS eS 2. 29 2. 29 3. 66 3.08 3. 28 3. 76 4.51 3. 36 3. 95 3. 67 
OE TTI TE he eae, 2. 30 2. 35 3. 65 3. 08 3. 28 3. 75 4. 48 3.35 3. 93 3. 67 
2 RC EE a ee a 2. 30 2.35 3. 65 3.09 3. 29 3. 75 4. 47 3. 35, 3.92 3. 67 





























1 Monthly data are averages of daily figures, except for municipal bonds, which are averages of Wednesday figures. 

‘ Average of yields of all outstanding bonds due or callable after 8 years. 

‘Standard Statistics Co. 

4 Moody’s Investors Service, revised series. Because of limited number of suitable issues, less than 40 industrial bonds are included; the in- 
dustrial Aaa group has been reduced from 10 to 3 and the industrial Aa group from 10 to 4. 

Back figures.—See Annual Report for 1935 (table 74). 
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BOND PRICES ! STOCK PRICES! 
Corporate 3 Preferred |Common stocks (index, 1926100) 
U. 8. | Munic- , stocks 
Year, month, or date | Treas- he lly ‘ —_ Year, month, or date ayn - as 
ury? | (high- ndus-} Rail- se trial high- ndus- ail- ean 
grade)s| Total | trial | road Utility grade)? | Total |! ‘trial | road | Utility 
| 
Number of issues-_-----_- 6-12 15 60 | 20 20 20 | Number of issues________- 20 419 347 32 40 
1934 average______.-___- 103. 5 97.3 | 84.5 | 81.9 | 83.8 87.8 | 1934 average._.......____- 120.7 72 81 42 69 
1935 average______---__- 106. 0 109.4 88.6 88.2 79. 4 98. 2 | 19385 average__.........____ 133. 8 78 91 34 71 
1936 average............| 107.0 117.8 97.5 i 92. 2 94.7 105. 4 | 1936 average......-.-____- 138.9 111 127 51 104 
1935— December-_____--_- 105. 2 112.6 92. 5 | 91.0 83. 1 103. 1 | 1935—December---__---.-_- 137.0 95 109 41 92 
1936—January_.__----_- 105.8 | 113.2} 95.3 || 92.5} 887] 104.7] 1936—January_.........-_- 137. 3 100 115 44 97 
February---....-_- 106. 3 114.4 97.2 || 93.0 93. 6 105. 1 February.-...-.-.-- 138.7 106 121 49 103 
| ae 106.6 | 116.0} 96.6 || 92.1 | 92.7] 105.1 re 139. 6 109 125 49 103 
Sree 107.0 116. 2 95.9 |; 91.2 91.6 104.8 ME es cee 138. 8 109 125 49 102 
See 107.1 116. 2 95.5 || 90.6 90. 8 105. 0 eae 138. 6 101 116 45 95 
. eee 106.6 116.9 96. 2 | 90. 6 92. 5 105. 5 RE 138. 8 106 121 48 102 
See 106.6 117.4 97.1 i} 91.1 94, 2 106. 0 SSE 139. 1 109 124 51 106 
CO ee 107. 2 117.8 97.7 || 91.6 95.8 105. 7 es 139. 3 113 128 54 109 
September-______- | 107.2 118.8 98. 6 {| 92, 2 97.9 105. 8 September_-_______- 139. 0 114 130 55 108 
October .......___| 106.9 119. 5 99.6 || 93.1 99, 7 106. 0 Octene?.............--+ 138. 3 119 136 58 109 
November-_...-..| 108.2) 122.1 | 99.8 || 94.2] 99.2] 106.0 November......_-- 139. 0 124 144 58 109 
December | 108.0 124.8 99.9 |} 94.5 99. 6 105. 6 December-_._-.-.- 140. 1 123 143 54 111 
Dec. 30 _.| 107.4] 125.1 99.8 | 94, 2 99.8 105. 3 Dec. 30... | 140. 2 124 | 145 55 111 
Jan. 6___ | 107.4 125.1 | 100.1 | 94.7 | 100.2 105. 6 yan, 6... anukuee | 141.2 124 143 55 112 
ON Mein carded | 107.3 124.1 | 100.4 94.6 | 100.8 105. 7 MOS Siovinacddaoens | 141.9 127 | 147 56 116 
san. D.....- -| 107. 2 124.1 | 100.7 1 94.9 | 101.2 106. 0 Jan. 2...:... | 141.9 128 149 | 57 114 
| 
1 Monthly data are averages of daily figures except for municipal bonds, 1 Monthly data are averages of Wednesday figures. 
which are averages of brew ni rine ny ne 4 Average derived prices. 
2 Average prices of all outstanding bonds due or callable after 8 years. - 
* Prices derived from average yields. Source.—Standard Statistics Co. 
Source.—U. 8. Treasury bonds, based on price quotations from Treas- ack “ee nn rt for 1935 (table 7 
ury Department; for other bonds, Standard Statistics Co. Bech fouree.—See Sanaa Repent & eae 7). 


Back figures.—See Annual Report for 1935 (table 73); for U. 8S. Treasury 
bonds, see May BULLETIN, p. 317. 


CAPITAL ISSUES 


{In millions of dollars] 








































































































For new capital For refunding 
oon Domestic Domestic 
™ and — by 
ear or 0- 0- 
month | s,1eq. || mestic State | peg. Corporate For- || mestic State | req. Corporate For- 
ing) and and eral eign! || and and | eign! 
6 for- || Total |} mu- | oen- Bonds for- }| Total |} mu- vl Bonds 
eign) nici- aa Total |} and | Stocks eign) nici- pent Total || and |Stocks 
pal notes pal notes 
9, 774 || 7, 556 || 6,219 || 1,475 87 | 4,658 || 3,184 | 1,474 | 1,337 || 2,218 || 1,978 35 93 | 1,850 || 1, 586 264 241 
, 898 || 8, 040 || 6, 789 || 1,379 64 | 5,346 || 2,385 | 2,961 | 1,251 || 1,858 |} 1, 620 36 0 | 1, 584 || 1,054 530 238 
11, 513 |/10, 091 |} 9, 420 || 1, 418 0 | 8,002 || 2,078 | 5,924 671 || 1,422 |} 1,387 13 0 | 1,374 542 833 35 
7,619 || 6,909 || 6,004 || 1, 434 87 | 4,483 || 2,980 | 1, 503 905 709 527 53 0 474 451 23 182 
4, 3, 089 || 2, 860 || 1, 235 75 | 1,551 || 1, 239 311 229 949 893 21 51 821 789 32 56 
1,751 |} 1,194 |} 1, 165 762 77 325 305 20 29 557 498 87 93 319 315 4 59 
1, 063 7 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60 
2, 160 || 1,386 || 1, 386 803 405 178 144 35 0 774 765 136 317 312 312 0 9 
74,699 | 71,457 |/71, 409 r855 150 404 334 69 48 | 73, 242 |/73, 216 365 987 | 1,864 || 1,782 81 26 
6, 215 |} 1,983 |) 1, 962 746 22 | 1,194 841 352 22 || 4, 232 |} 4, 110 372 353 | 3,385 || 3, 185 200 122 
7422 221 221 rli4 40 67 48 19 0 r201 r201 19 81 101 85 16 0 
400 122 115 50 0 65 61 4 7 278 240 38 (3) 201 201 (8) 39 
302 107 107 89 4 13 + 10 0 195 195 8 6 181 170 11 0 
763 130 130 60 11 59 46 13 0 634 614 69 9 536 525 11 19 
1, 004 177 177 49 0 128 102 26 0 827 782 53 199 530 492 38 45 
413 112 112 68 6 38 13 24 0 302 302 31 4 267 252 16 0 
731 217 216 63 1 152 123 29 1 514 512 43 93 376 325 50 2 
338 103 103 33 0 70 39 31 0 236 236 9 2 225 222 3 0 
296 217 217 46 0 171 146 25 0 79 79 10 8 62 55 6 0 
409 179 178 104 0 75 48 26 1 230 230 55 0 175 156 19 0 
463 187 174 79 0 95 60 35 13 276 276 4 1 272 249 22 0 
°372 r158 r158 47 0 rill rag 12 0 r214 "197 16 28 1153 7143 10 "17 
724 266 266 48 0 218 100 118 0 458 458 47 3 408 395 13 0 
1 Includes issues of noncontiguous U. S. Territories and Possessions. © Revised 


2 Includes publicly offered issues of Federal land banks, Federal intermediate credit banks, Federal Farm Mortgage Corporation, and Home 
Owners’ Loan Corporation; excludes direct obligations of U. S. Treasury. 
3 Less than $500,000. 


si Sn ie domestic issues, Commercial and Financial Chronicle; for foreign issues, U.S. Department of Commerce. Monthly figures subject 
on. 


Back figures.—See Annual Report for 1935 (table 72) for figures of new issues—annual and quarterly basis. 
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VOLUME AND KIND OF SECURITY MATURITIES 
{In millions of dollars] {In millions of dollars] 
Interest bearing Non- Interest-bearing debt outstanding Dec. 31, 
Total inter- 1936 
End of period} (gross est 
debt) |! Total |] Bonds | Notes | Ceti) Bins | bear- pane 
8 Total || Bonds!| Notes icates Bills 
June 1932._._. 19, 487 || 19, 161 || 14, 250 1, 465 | 2,831 616 326 
June 1933_...- 539 || 22,158 |) 14, 223 4,780 | 2, 200 954 381 ft See 33, 700 || 20,576 | 10,804 117 2, 203 
June 1934_.._. 27, 053 || 26, 16,510 | 6,932 | 1,635 | 1,404 573 | Obligations maturing: 
June 1935.....| 28, 701 || 27,645 || 14,936 | 10, 501 156 053 1, 056 Before Apr. 1, 1937 _____-. a , | VARESE 901 
Apr. 1-June 30, 1937__.__.. cs | eee | ) 2 651 
1935 July 1-Sept. 30, 1937_____- xX » es gy, ree 651 
November___| 29, 634 || 28,617 || 14,008 | 11, 957 249 | 2,404 1,017 Bo Oe Ee eee ee, ee COS See 
December ___| 30, 557 |} 29, 596 || 14,672 | 12,274 247 | 2,404 961 | ee i | J) SSS ee 
| | er | SE | Sere 
1936 See | ee / + | 
January..-.-- 30, 516 || 29,618 || 14,688 | 12,272 254 | 2,404 899 :. . SSR see 2, 219 1 i} Se Sa 
February_-_-_| 30, 520 || 29, 646 || 14,713 | 12, 270 258 | 2,405 874 EE 898 a SNe. es 
March_____.- 31, 459 || 30, 591 || 15,981 | 12, 400 258 | 1,953 868 Ss 1, 401 SS PERE, BOTS 
April_._...--- 31, 425 || 30,601 || 16,005 | 12, 383 259 | 1,953 825 | See 1, 519 i « See RAS See 
es 31, 636 || 30,822 || 16,030 | 12, 381 258 | 2, 153 814 DT sainciskiiipicaniaitininat 1, 697 ft | Se OES Sree 
June._.....--- 33, 545 || 32, 756 || 18,395 | 11, 861 146 | 2,354 7 eee 1, 036 (i | 2S Sas ee 
| es 733, 436 || "32, 672 |/718, 295 | 11, 906 117 | 2,353 764 | ae een 819 CSS SE See 
August____._- 33, 377 ||732, 621))718, 274 | 11, 886 107 | 2,353 757 a A ae if } eo  ) ee Ss 
September-.-_| 33, 833 , 088 || 19,259 | 11,370 106 | 2,353 745 | Other obligations 2_________- 1, 678 1, 046 515 i}: Stee 
October__-__.- , 833 |} 33,083 || 19,258 | 11, 368 105 | 2,354 749 
November-...! 33, 794 |} 33,088 |} 19, 265 | 11,366 104 | 2,353 7 
December....| 33, 407 || 33, 700 |} 20, 576 | 10, 806 | 58 ‘707 | 1 Issues classified as of date of final maturity; most issues callable at 
earlier dates; postal savings bonds only issues callable before 1940; ad- 
justed service bonds and most of the U. 8. savings bonds are redeemable 

r Revised. at option of holder. 

1 Includes $358,000,000 of Government liability for retirement of| 4Includes United States savings bonds and such issues as postal- 
national bank and Federal Reserve bank notes, as a result of deposit | savings bonds and notes, retirement-fund notes, and adjusted-service- 
of funds by banks; this compares with $541,000,000 on Dec. 31, 1935, | certificate series, in which special funds are invested; also includes 

$451,000,000 of adjusted service bonds. 





SUMMARY OF TREASURY OPERATIONS 


[On basis of daily statement of United States Treasury. 


In millions of dollars] 




















General and special funds 
Trust 
Receipts Expenditures * counts,| [crease or de- 
ete.« || crease during 
Excess excess period 
General ? Recovery and relief of re- | of re- 
Period Mis- ceipts ceipts 
cella- (+) or | ¢ ates 
Total || come | inter: | 42. | rota |l 1 mndi- | _ & 
ot come | inter- 0 nter- pendi- 
taxes | nai | ther! eston} All | rotai} Relief | Public| All | tures mo —~¥ G 
reve- public] other works | other?| (—) (—} |Relenes debt 
nue debt 
818 | 1,470 828 | 6,745 757 | 1,984 | 4,004 | 1,844 645 | 1,515 |—3, 630 +1, 720 | +4, 514 
1,099 | 1,657 | 1,044 | 6,802 821 | 2,325 | 3,657 | 2,342 | 1,020 —3, 002 +613 —741 | +1, 648 
1,427 | 2,010 680 |58, 477 749 |° 4,436 | 3,291 985 | 2,092 213 | —4, 3615} +123 +840 | +5, 078 
6 months ending: 
December 1934____.__- 1, 845 421 855 569 | 3,405 414 | 1,174 } 1,817 | 1,108 640 69 |—1, 560 +116 —18 | +1, 426 
December 1935_-__..-- 1, 902 555 975 373 | 3, 446 358 | 1,414 | 1,675 782 566 327 |—1, 544 +55 +367 | +1, 856 
December 1936_.-...--- 2, 158 706 | 1, 133 320 | 3, 503 403 | 1,674 | 1,426 67 | 1,585 | © 226 |—1,345 —59 —776 +628 
1935— Decem ber-.-__-_----- 434 228 153 52 591 107 237 247 97 148 2 —157 +8 +774 +923 
1986—January__-__._..._-- 228 35 138 55 456 19 197 241 64 225 $49 —228 +64 —205 —4l1 
February__-_.._----- 218 43 132 43 496 31 164 301 43 218 40 —277 +37 —237 +3 
|. =a 752 412 291 48 570 131 226 214 ll 254 § 51 +181 —22 |+1, 099 +939 
pO EE 231 36 152 43 614 72 228 314 33 259 22 —383 -7 —424 —34 
256 35 158 63 558 8 258 291 21 264 7 —302 +7 —84 +211 
OS 529 310 164 55 |52, 337 132 | 51,949 256 32 306 $83 |—1, 8075 —12 +323 | +2, 142 
(| Se 294 39 201 54 412 10 320 82 35 275 | © 228 —118 +2 —451 —335 
pS ee 343 32 264 47 551 26 273 252 14 247 $9 —208 —55 —327 —63 
September _____..__- 499 288 161 50 668 144 255 268 8 252 8 — 169 (*) +284 +452 
CC” 272 27 186 60 681 74 292 315 5 277 32 —409 —15 —424 (7) 
November ___-_-_-- 233 33 148 52 535 8 267 260 2 260 62 —303 -17 —358 —38 
December__-_------- 517 286 174 57 656 140 266 250 3 274 6 26 —138 +26 +500 +613 





















































1 Includes processing taxes, customs, and miscellaneous receipts. 





1 Excludes public-debt retirement. 





3 Includes expenditures classified by the Treasury as agricultural aid, aid to home owners, and miscellaneous, which includes direct loans and 
expenditures of the Reconstruction Finance Corporation. 

4 Includes also increment resulting from reduction in the weight of the gold dollar, receipts from seigniorage, expenditures chargeable against 
increment on gold (other than for retirement of national-bank notes), and beginning June 1935 transactions in checking accounts of certain special 
governmental agencies whose balances were transferred on May 31, 1935, to these accounts. 

5’ Expenditures include aT a of — to veterans under the Adjusted Compensation Payment Act of 1936. 

i 7 Less than 000, 


6 Excess of credits. 








FEDERAL RESERVE BULLETIN 





FEBRUARY 1937 











GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, NOVEMBER 30, 1936 


a) 


{Based on compilation by U. 8. Treasury Department from reports received from organizations concerned. 


In millions of dollars] 






































Nes | 
Financed wholly from Government funds | Financed ag Government | Total Total 
oon | 
Recon- | Com- Public | Agricul- | Farm Other Home 
struction} modity | Works | tural || mort- farm mort- Nov Oct Nov 
Finance | Credit | Admin-| credit | Other|| gage credit gage | Other 30, 1936 | 31 1936 30 1935 
Corpo- | Corpo- | istra- | institu- || institu- | institu- | institu- Powe i ei i iit 
ration ration tion tions tions tions tions 
——a -- ——- | — —_—$$____— 
ASSETS 
Loans and preferred stock: __ ‘ 
Loans to financial institutions i Oe SEER, Sa Re | A ae) eee ae 137 6 522 534 688 
Preferred stock, etc..___-_---- = ig SN PRK Sess Pe es i) eee eer eres | eae 772 769 883 
OS SS EE ee, See Ses ee See CREAT EN i rs 2,802 | 2,835 2, 855 
SE eS RSE USSR Ee |e ees Tees iSs STR | He: Rae, SRG BZ: 2,938 | 2,939 | 2, 960 
Other agricultural loans____.--_- 1 WS Noses 26 | eee ee i ae (1) 604 614 682 
pe re Sees BOO Vamiatceec | eee) Sones Se Rear ee eee | 1, 203 1, 221 1, 186 
Total loans and _ preferred 
PRR cuekdapcnt Cabone doe 1, 856 212 130 26 399 || 2,938 221 3, 053 6 || 8,842 | 8,912 9, 254 
OER inci ccuwicdinindan sn ecdesh ons 2 i) ae, eens we 6 62 112 22 33 9 247 265 337 
United States direct obligations_____|.__._- 2 Rent Es tthind St 4 27 | 41 93 4 334 503 500 433 
Obligations of Government credit 
agencies: | 
Fully guaranteed by U. S._.--_- giictgetsu akatteet eens oo | 1 74 6 101 | 197 197 215 
ee a= aa senneone ee See Se ae 26 2) SE he wtidtetind Bossa scape leceened 29 29 29 
Production credit association class 
Oy Eres AES fee Se aa Seek Ad i te See) See: nnn Speen ee | 75 75 77 
Accounts and other receivables _-_- SS eee 2 32 | 159 48 4 288 297 191 
BSD GU ONE 8 on ck cc wtnnnwe 5 (1) 17 () 198 | 156 (1) 3 232 12 620 628 402 
Total ts other tk int eeu Wee ieky an ny ia ieee Bone Seine a iy Pees F iv 
Total assets other than inter- 
RS ae ee ape 1, 899 216 146 155 721 | 3, 408 413 3, 376 466 || 10,800 | 10, 904 10, 938 
LIABILITIES ; " i ae ae | ‘ioe = its | igi eas | eae ire 
Bonds, notes, and debentures: | 
— by United States_- 252 b AP Pe é 1, 422 a -~ |} | 4, 667 4, 682 + = 
of RR ee a cont i SL MIRE 1 || 21,201 153 2 () || 1,438] 1,446 , 33k 
Other liabilities (including reserves) 43 A tact macehee 5 16 | 152 3 12% 60 || 403 439 261 
aS ee ee eae ee | = easiaien Se: eee a. feeialiieieataa inten — 
Total liabilities other than | 
interagency *.......-.....- 295 1) ee 5 17 || 2, 786 156 3, 118 60 || 6,509 | 6,567 6, 102 
Excess of assets over liabilities, ex- | Pa CES > teak | ies | cumiice? ieee: we eS ee < 
cluding interagency transactions__| 1, 605 144 146 149 704 | 622 257 258 406 || 4, 292 4, 337 4, 836 
Privately owned interests SPEEDS va raee Se Te a RP: | 162 3 33 151 | 348 350 343 
U.S. Government interests__ | 1, 605 | 144 146 149 704 | 460 254 225 256 || 3,943 3, 987 | 4, 493 
! i | 





























1 Less than $50C,000. 


amounting to $49,000,000 are classified under ‘‘ All other assets.”’ 
Norte.—- For explanation of table and back figures see BULLETIN for April 1936, p. 220. 


: * Excludes $761,000,000 of Federal land bank bonds held by Federal Farm Mortgage Corporation. 
3 Shares of Federal savings and loan associations subscribed by HOLC are classified in ‘‘ Preferred stock, etc.’ 


Shares held by U.S. Treasury 


RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 


[Amounts outstanding. 


In thousands of dollars] 








Loans to financial institutions___....___.______- eiattor 
Loans on preferred stock of banks and insurance companies 
Preferred stock, capital notes, and debentures 
NI I ooo Son samen ncooccar 
Loans to railroads (including receivers) ___. 
Loans for self-liquidating projects.__......_....______ 
Loans to industrial and commercial businesses______ 
Loans to drainage, levee, and irrigation districts 
oe he, RE Ae EES ca Se ee ee ciemeda 
Securities purchased from Public Works Administration. __ 


Total loans and investments, other than interagency - 


Loans to Federal land banks___._-_.___________ 
Loans to Commodity Credit Corporation_-_ 

Capital stock of Commodity Credit Corporation ___.. 
Capital stock of, and loans to R. F. C. Mortgage Co. 
Preferred stock of Export-Import banks 


Total loans and investments 


Dec. 31, 
1935 





524, 127 
47, 909 
871, 760 
22, 246 
396, 250 
147, 563 
40, 013 
50, 025 
2, 283 
154, 001 


2, 256, 177 


45, 074 
267, 541 





“14, 721 
10, 000 











eee ees 
..| 2, 593, 513) 2, 356, 360 
| 








June 30, | July 31, | Aug. 31, | Sept. 30, | Oct. 31, | Nov. 30, | Dee. 31 
1936 1936 1936 1936 1936 1936 1936 
386, 343 374, 630 368, 393 355, 539 344, 591 330, 883} | 325, 620 

45, 863 45, 579 48, 397 48, 216 47, 807 47,586} 2? 43, 509 
788,922} 691,047) 672,687) 668,615) 662,587) 658,654; 650, 777 
1, 499 1, 456 1, 400 1, 385 1, 326 1, 273 1, 369 
388, 432 350, 841 350, 948 349, 261 353, 810 345, 190 345, 980 
170, 269 176, 256 181, 339 185, 829 190, 569 194, 184 195, 044 
52, 651 55, 120 56, 149 57, 690 60, 945 61, 645 63, 592 
56, 114 60, 103 60, 965 61, 778 62, 632 63, 125 64, 343 
3, 115 2, 796 2, 984 3, 037 1, 880 1, 935 1, 928 
134, 170 128, 921 142, 210 140, 478 145, 635 136, 850 118, 822 
2, 027, 377| 1, 886, 749} 1, 885, 472| 1,871, 828] 1,871, 782) 1, 841, 325] 1, 810, 984 
33, 538 32, 959 32, 199 30, 933 27, 993 27, 620 24, 750 
162, 280 92, 368 93, 002 95, 809 97, 916 98, 417 98, 721 
97, 000 97, 000 97, 000 97, 000 97, 000 97, 000 97, 000 
19, 165 30, 218 31, 213 32, 202 33, 996 35, 701 37, 406 
17, 000 17, 000 20, 000 20, 000 20, 000 20, 000 20, 000 
2, 156, 294) 2, 158, 885) 2, 147, 771) 2, 148, 786] 2, 120, 163/32, 088, 961 























' Includes $109,000,000 of loans for distribution to depositors of closed banks. 
3 Includes $100,000 of loans to Rural Electrification Administration. 
Note.— For explanation of table and back figures, see April BULLETIN, p. 220. 


2 Includes $634,000 of preferred stock instalment sale contracts. 
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FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 


{In thousands of dollars] 














Federal intermediate 
Ferm — loans | ‘credit bank loans to Loans to cooperatives by— 
y and discounts for— 
— Produc Regional Emer- 
cultural Other | tion credit] , 98ticul- gency 
End of month credit cor- | financin : tural cred-| crop and F Banks for | Agricul- 
Land ore |e nancing | associa | it corpo- | drought ‘ederal | “cooper: tural 
Federal Bank nay vom ned — tions rations loans  - atives, Market- 
land banks | Commis- | ? dit ‘t wedit including | ing Act 
sioner ea, oe pape aoe Central | revolv- 
sociations, | coopera- banks Bank ton tend 
and banks | __ tives = ing un 
for cooper- 
atives ? 
1933—December__...........} 1, 232, 707 70, 738 73, 263 60, 989 27 144, 636 89, 811 15, 211 18, 697 157, 752 
1934— December___......__-- 1, 915, 792 616, 825 99, 675 55, 672 60, 852 $7, 102 110, 186 33, 969 27, 851 54, 863 
1935—December.............} 2,071,925 794, 726 104, 706 46, 490 94, 096 , 400 172, 489 2, 731 50, 013 44, 433 
1936 —January._............_| 2,066, 308 802, 782 105, 457 46, 045 96, 240 41, 489 170, 072 2, 241 46, 566 44, 236 
February... ........-- 2, 058, 512 810, 811 110, 806 46, 679 103, 002 40, 510 168, 700 2,117 42, 720 44, 155 
| | See 2, 059, 978 817, 899 122, 849 48, 045 116, 392 39, 617 167, 826 2, 074 41, 083 44, 306 
' Se 2, 061, 881 823, 110 132, 715 50, 015 127, 511 ‘ 175, 151 1, 685 40, 015 43, 523 
eee oe 827, 052 140, 177 52, 158 135, 467 37, 711 176, 789 932 39, 688 41, 696 
een ie YY 827, 248 144, 155 53, 231 139, 468 , 176, 234 247 39, 500 44, 556 
Phas And cua eaa 2, 064, 759 829, 146, 243 53, 041 140, 982 34, 610 174, 207 225 43, 018 44, 431 
) Sa 2, 067, 106 831, 892 144, 423 52, 883 135, 603 33, 042 172, 863 314 44, 345 44, 025 
September__________-- 2, 067, 711 833, 906 138, 653 48, 039 122, 004 31, 216 171, 320 405 , 267 48, 583 
October ..............| 2, 067, 647 835, 187 135, 791 41,912 110, 775 28, 664 168, 688 758 71, 150 51, 348 
November__._____- 2, 065, 719 836, 194 131, 644 39, 218 105, 441 26, 491 166, 291 1, 336 72, 500 56, 216 
December. _- 2, 064, 158 836, 779 129, 872 39, 140 105, 212 25, 288 164, 887 1, 641 69, 647 53, 754 



































1 Does not include loans by joint stock land banks, which are now in liquidation. 


2 Some of the loans made by the regional agricultural credit corporations and the banks for cooperatives and most of the loans made by the 


production credit associations are discounted with the Federal intermediate credit banks. 


3 columns under those headings. 


FEDERAL HOME LOAN BANK BOARD 
LOANS OUTSTANDING, BY INSTITUTIONS 


{Loans in thousands of dollars] 




















Home mortgage loans by— 
] 
| Federal savings and | Federal 
| loan associations home 
loan 
End of month Home | bank 
| Owners’ Number of loans to 
| Loan Cor-| associations | member 
poration ! Loans | institu- 
| re- | tions 2 
| | Re- | ported | 
| Total | port- 
ing | 
sates teataipnia _ 
1933— December......____|----------- oe fro 8 85, 442 
1934— December-_-___-___-- 32, 394, 038 639 | 455 69, 734 86, 658 
1935— December........._| 2,897,162 | 1,023 | 881 | 315, 683 102, 795 
1936—January_._..._____- 2, 924, 206 | 1,044 | 898 | 329, 643 102, 800 
February--__--.-..--- 2, 942,931 | 1,061 898 | 336, 646 102, 942 
Baeren............. 2, 951, 640 | 1,078 980 | 366, 405 103, 358 
/. eee 2, 960,197 | 1,102 | 1,006 | 390, 810 105, 972 
| rere 2, 961, 761 | 1,114 | 1,006 | 404, 722 110, 922 
SS eee 2,944, 501 | 1,135 | 1,017 | 444, 046 118, 587 
Oa ee 2,921, 294 | 1,165 | 1,025 | 465, 682 122, 101 
August__.......____| 2, 898,043 | 1,175 | 1,076 | 497,852 125, 218 
September-_-______- 2, 870, 480 | 1,183 | 1,076 | 512, 744 129, 767 
October_....------- 2, 834,610 | 1,192 | 1,080 | 532, 134, 941 
November_--_____-- 2, 801,827 | 1,206 | 1,080 | 544, 130 137, 261 
December ____._--- 2, 765, 098 | 1,212 | 1,046 | 543, 271 145, 401 




















1 In addition to loans the HOLC held on Dee. 31, 1936, $506,000,000 in 

other assets, consisting principally of investments in the Federal Savings 

and Loan Insurance Corporation and in various savings and loan asso- 

ciations, real estate and other property, and accrued interest receivable. 
2 Includes loans to Federal savings and loan associations, all of which 

are members, and a negligible amount to others than member institutions. 
3 Includes accrued interest. 





The amounts in this column are thus included in the 


Such loans are not always discounted in the same month in which the original credit is extended. 


OBLIGATIONS FULLY GUARANTEED BY 
THE UNITED STATES! 


AMOUNTS OUTSTANDING, BY AGENCIES 


{In millions of dollars} 

















| | 
|| Federal Home Recon- 
| || Farm | Owners’ | struction 
End of month Total ||Mortgage| Loan Finance 
| || Corpora- | Corpora- | Corpora- 
|| tion tion ? tion * 
| 
_ —' 1 
1933— December.-_........----| Lg) ES Ses 180 
1934— December-.-_..----.---- | 3, 063 980 1, 834 249 
Pe ins occ cs acesisnn | 4,123 1, 226 2, 647 250 
LO EERE eS | 4, 205 1, 274 2, 682 249 
pe ee 4, 248 1, 282 2, 716 250 
September ___- 4, 369 || 1, 368 2, 748 253 
October_--_-_- 4, 421 1, 382 2, 786 253 
November.........----- 4, 460 1, 387 2, 819 253 
eee 4, 494 1, 387 2, 855 252 
1936—January..........------ 4, 562 1, 399 2,911 253 
Co 4, 630 1, 407 2, 970 253 
| | ae 4, 654 1, 407 2, 995 252 
EE ere 4, 676 1,411 3, 013 252 
| ae eee 4, 703 1, 422 3, 029 252 
Juame....... dos 4,718 1, 422 3, 044 252 
) ES ae "4,724 1, 422 73, 050 252 
NESTED SERS 4, 669 1, 422 72, 995 252 
September______-.--_- a 4, 667 1, 422 2, 993 252 
a eee 4, 682 || 1, 422 3, 008 252 
November_____- 4, 667 | 1, 422 2, 993 252 
i eee 4, 669 |) 1, 422 2, 995 252 














r Revised. 

! Principal amount of obligations guaranteed as to interest and princi- 
pal. Also guaranteed are debentures issued by Federal Housing Admin- 
istrator. The amount outstanding Dec. 31, 1936, was $47,390. 

4 Excludes obligations guaranteed as to interest only. 

3 Excludes obligations held by U. S. Treasury and reflected in the 
publie debt. Figure for December 1933 includes notes given in purchase 


of gold which were retired in February 1934. 
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PRODUCTION, EMPLOYMENT, AND TRADE 


[Index numbers; 1923-25 average=100. The terms ‘‘adjusted” and ‘‘unadjusted”’ refer to adjustment for seasonal variation] 





Industrial production ! * Construction contracts awarded (value) ? Fac- 


Factory em- oe le say 4 
co ployment 3 oadings 4 
oY Minerals Total Residential | All other rolls * 


7 | 
Year | 1 
and | Potal 

| 


Department 
store sales * 
(value) 








month |_ 
| 
| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Unad-| Ad- | Unad-| Ad- | Unad- 
\justed| justed ||justed| justed |justed| justed |justed| justed |justed| justed |justed| justed |justed| justed | justed |justed] justed |justed| justed 











at 107 


oe 
87 |-- =] 
| 














SSFESSSRSSSAE 


1935 


a 
Feb. __- 





rill 
796 
7106 
r102 
r100 
101 
roo 
7102 
105 
111 
P115 | P116 






























































” Preliminary. r Revised. 

* Average per working day. 

! For indexes of groups and separate industries see pp. 145-146; for description see BULLETIN for February and March 1927. 

2 3-month moving average of F. W. Dodge Corporation data centered at second month; for description see BULLETIN for July 1931, p. 358. 

* The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. For 
description and back figures for the seasonally adjusted index of factory employment compiled by F. R. Board of Governors see pages 950-978 of 


BULLETIN for December 1936. For current indexes of groups and separate industries see pp. 147-150. Underlying figures are for pay-roll period 
ending nearest middle of month. wit . a a Pree 


‘ For indexes of groups see p. 152. 
Back figures.—See Annual Report for 1935 (table 75). For department store sales see p. 631 of BULLETIN for August, 1936. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES) 


{Index numbers of the Board of Governors; adjusted for seasonal variation. 1923-25 average=100] 


1935 





Industry : - 
«| aoe | May July Aug. | S 





Manufactures—Total | 5| 109] 110 


IRON AND STEEL | 5 | 119) 121 | 
| | 90 | 93 
No oo one waancnan 5 | 7 | ! 122 


po ee | 115 
Cotton consumption } 99 124 | 
Wool | | 106 

Consumption | 125 

Machinery activity ! 99 | 97 

Carpet and rug loom activity’ 67 
Silk deliveries 108 | 





Woop Propvcrs....................- 92 | 
Slaughtering and meat e- 5 | 92 | 
| ae ere nin Wines | 72 | 
Cattle Lee Z | 9 | 3} 116} 
| 130 
Sheep | . 35 135 | 
Wheat flour... _.. } 88] 3 ( 101 | 
Guar Maities........-....-..... | f 8 9 | 77 








PAPER AND PRINTING: | 
Newsprint production___..._.-._- 64 iy | 59 | v 60 | 
Newsprint consumption -___- i > : 





TRANSPORTATION mretaaialenpia 
Automobiles____.._- 
Locomotives 


LEATHER AND PRODUCTS-__-_-..------ } 
Tanning 
Cattle hide leathers.....--___- | 
Calf and kip leathers_. al 
Goat and kid leathers... _. 
Boots and shoes 


CEMENT AND GLASs: 
Glass, plate 

NONFERROUS METALS: 
Tin deliveries! 


Zinc_- a ‘ “ae 
Ao 





FUELS, MANUFACTURED: 
Petroleum refining 
Gasoline ! 
Kerosene___...-..._- sets shes 
Fuel oil ! 
Lubricating oil ! 
Coke, byproduct 





RUBBER TIRES AND TUBES! 
Tires, pneumatic ! 
Inner tubes ! 


Minerals—Total 





Bituminous coal 
Anthracite?___- 
Petroleum, crude 











84 
63 
80 





























1 Without seasonal adjustment. » Preliminary r Revised. 
? Revised figures for anthracite 1935, January through October, inclusive: 78, 69, 56, 71, 73, 100, 64, 37, 66, 49. 


Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep- 
tember 1933, pp. 584-587, and November 1936, p. 911. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, ~ 
box board, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES) 


[Index numbers of the Board of Governors; without seasonal adjustment. 1923-25 average=100] 




































































1935 1936 
Industry 
Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. 
Manufactures—Total___....-- 98 95 95 93 97 105 105 105 105 106 107 110 115 PIS 
[eo a6 BYGML,..... 5. 6. ccens5<s--- 89 90 83 87 94 111 114 113 111 118 118 124 127 125 
EES Serer 70 69 67 64 67 82 87 88 85 89 93 98 100 102 
CSS are 91 92 85 89 96 114 117 115 113 121 120 126 130 128 
I os rt crenawce cake 111 105 110 108 102 103 100 101 107 113 120 118 126 132 
Cotton consumption__.........--- 101 100 111 106 105 112 106 106 113 112 123 122 128 133 
| ee, eae 124 114 108 117 98 88 92 97 99 110 111 111 125 143 
Consumption. ..........._..... 146 126 120 131 107 90 95 109 112 126 127 120 141 163 
Machinery activity__________- 118 122 114 117 99 95 101 95 97 101 97 104 117 137 
Carpet and rug loom activity- 72 "65 66 75 68 68 68 66 67 77 88 95 92 95 
Silk deliveries___........--..-.-.-- 116 106 112 98 103 101 96 90 103 123 136 121 129 119 
ee 86 82 92 82 86 85 82 87 90 87 90 95 104 101 
Slaughtering and meat packing_-- 87 91 96 75 78 80 81 84 87 85 94 104 121 117 
a a | 60 71 81 57 62 61 64 65 64 53 59 110 111 
Se ners 123 115 112 96 95 101 101 106 115 126 138 134 133 122 
| Sere 120 120 112 101 116 126 126 124 126 130 138 135 124 119 
eR aera 146 142 154 136 137 126 126 131 135 139 165 167 167 157 
OS SEE 93 81 89 93 86 80 82 83 98 99 91 92 90 84 
Sugar meltings.................... 67 52 82 91 113 110 87 106 94 79 75 65 65 66 
PAPER AND PRINTING: | 
Newsprint production. .__........ | 63 63 | 61 60 61 61 60 64 59 59 60 | 62 66 64 
Newsprint consumption______..-- | 134 137 | 119 125 138 141 140 135 117 121 137 149 160 145 
| | 
TRANSPORTATION EQUIPMENT: 
Se 124 125 108 93 124 149 142 134 128 | . 82 42 65 | 127 147 
ee rea | 4 3 0 0 1 3 6 9 9 9 6 5 | 9 
LEATHER AND PRODUCTS.___-._------ 104 106 | 109 113 110 108 103 98 112 127 129) 123] 11 P112 
a ae 103 102 99 99 92 95 91 90 94 96 95 98 | 102 ; 
Cattle hide leathers_...______- | 104 100 7 101 95 94 88 83 90 95 94 102 | 109 | 
Calf and kip leathers_____..--- 80 81 85 78 69 76 74 86 90 85 78 77 | 75 | 
Goat and kid leathers___.___- | a2 127 116 114 105 114 116 113 109 111 114 107} 111 | 
Boots and shoes..................- | 105| 108} 16] 122] 122] 117| a1} 103} 123] 147] 151] 7139] 16] m1m8 
CEMENT AND GLass: | 
I ls lan | s8| 46| 2| 2] 42] 7} 87| 92] | 9] 100} 9] wo) 7 
eae | 192 202 | 201 174 194 235 231 196 198 226 236 241 | = 164 | 89 
NONFERROUS METALS: | 
Tio Goliverwe............<..-..-.-.- 80; 81) 103 105 95 101 98 112 128 107 99 | 105 97 | 105 
ep ““""T] s2] 86] 89} 82] 90| 95] 95] 99] 97] 93] 93| 98| 100! 100 
OE ae | 70 70 63 64 60 69 73 70 68 58 57 | 73 77 | 81 
| | 
FUELS, MANUFACTURED: | | 
Petroleum refining__...__...._---- 176 174 | 170 172 168 178 179 181 182 186 189 | 192 189 
ee aa aeas | 225 220; 214 215 210 223 227 233 236 241 246 249 241 
eee | 101 93 | 96 95 103 93 91 90 86 92 95 100 
| Ee ae | 115 121 | 121 130 119 119 120 117 117 119 119 124 124 
Lubricating oil_...............| 106 104 96 98 105 116 116 108 110 111 tit}, 220) di6).-:... 
Coke, byproduct____....-...__-_- 102 107 | 105 106 103 114 119 121 118 122 125 | 129 133 138 
RUBBER TIRES AND TUBES____.___- | go! o9| 107} 80! 985] 113] 121] 130] 124] a9} 122! 18] 196|...._.. 
Tires, pneumatic__........._...._- 103 102; 110 92 87 117 125 135 12 12; 125 | 121 130 i 
_ "ees 75 75 82 67 67 86 89 90 90 92 96 | 4 >} Se 
Topacco Propucts__---.---------_-- | 140) 119 | 141 135 132 140 147 161 167 158 173. | 157 153 149 
| tha ee 82 | 55 56 65 64 70 73 76 80 7 6 | 91 90 62 
| ees 189 | 168 | 204 188 183 195 206 230 238 225 245 212 | 207 217 
Minerale—Total.. __._....--- 95| 97 | 100) rto7| 89) 95 | 101} ror) rt02| 104) “110} “115 | 115 |  PutO 
| | | | } | | 
Bituminous coal..... ............--- 80 | 83 | 88 98 70 71 66 66 72 75 87 | 94) 106 {| P1100 
Anthracite t__._......... rh1 |} 71] 780] 7106 r42 70 7 61 "57 50 61 | 66 | 72] ”75 
POROIODI, CRUG ooo conccccscce 143 | 142| 142 140 145 150 150 149 147 152 150 153 | 150 | p155 
EMS Rai See Sp ae lithe we | PO SES, Ree 120 157 164 177 178 | 167 | _ 2 ee 
PR ecencispiabiwas inaccsmescunpes 82; 86; 89} 82; 9 95 95 9; 97) 9% 93} 98} 100} 100 
eS SEE eae 70 70 | 63 | 64 | 60 69 | 73 70 | 68 58 57 | 73 77 | 81 
PE ents nck wenpunenidakhinsaniean’ 73 68| 81 /| 100 | 99 ov) 88) 101) 8 88} 106) 118 | 106 |... 
a ee cee eee, come. en sie. | 
1 Revised figures for anthracite 1935, January through October, inclusive: 84, 74, 46, 74, 73, 87, 52, 37, 67, 63. » Preliminary. * Revised. 


NotE.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, and 
September 1933, pp. 584-587. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, box board, mechanical 
wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision. 
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL VARIATION) 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1933. 1923-25 average=100] 






























































1935 1936 

Industry and group hn a Pd ie Gower (SMe T SENG Goa) wosces ae 
Nov. | Dee. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dee. 

eel nie ——.| —__—_|__ 

ide cou atedawausanobes 88.0 88. 6 88. 6 87.2 87.6 88. 5 | 89. 6 90. 3 92. 6 93.3 93. 6 94.3 96.0 | 98.2 

Durable goods. -....-----------| 79.0 79.7 80. 1 78.9 79.8 80.9 82.4 | 83.4 85. 2 85.4 86.3 87.9 89.5 92.0 

Nondurable goods ---.-------- 97.6 | 98.2) 97.7] 96.1 95.9 | 96.7 97.3 | 97.6 | 100.4 | 101.8 | 101.5 | 101.1 | 102.9 104.8 

IRON, STEEL PRODUCTS _-.-.----------| 84.0 84.4 85. 1 83. 4 84.0 85. 8 | 87.7 89.4 92.3 94.1 95. 6 7.1 98. 1 99.4 
Blast furnaces, steel works...______| 98 93 93 91 92 94 | 97 99 103 106 108 109 109 110 
Bolts, nuts, washers, rivets - a oe 71 72 71 71 74 74 75 76 76 77 79 81 84 
Cast-iron pipe......------------ -| 56 57 57 59 60 62 62 62 64 64 65 66 67 68 
Cutlery, edge tools___.......------ 78 80 81 78 77 75 76 76 78 79 80 82 84 87 
DE od ccldneteedananmmwsiciesan 55 56 57 56 54 56 58 59 62 60 60 61 64 68 
pS Se 64 65 65 63 62 62 62 61 63 57 60 68 73 76 
Plumbers’ supplies-_--....------- 86 | 87 85 83 84 86 87 84 82 85 85 85 86 91 
Steam, hot-water heating - - Reccmsrtnmia 59 59 60 60 61 63 65 65 69 69 71 70 71 72 
Stoves 2 eA eae ee 96 97 7 97 97 97 97 103 103 107 104 107 107 113 
Structural, ornamental__....-----.| 55 53 56 57 59 62 65 67 70 72 73 7 73 70 
Tin cans, tinware..........--.-.- 96 94 97 96 96 97 a) 99 98 101 101 100 98 98 
,: eee eae ae 76 78 79 77 79 78 78 80 81 86 86 89 93 95 
es ceictincsienacucanneews -| 132 138 139 132 135 137 140 137 136 135 141 154 164 169 

pO, eae ene 95. 5 95.5 96. 3 95.8 96.8 99.1 | 102.0 } 103.6 | 105.2 | 105.1 | 106.7 | 108.3 | 110.2 113.6 
Agricultural implements-----.---- 115 118 120 118 121 122 123 124 115 100 95 100 92 97 
Cash registers, étc..............-.- 108 110 112 114 116 118 119 112 114 100 116 119 120 121 
Electrical machinery-------------- 86 | 84 82 81 82 86 88 90 92 92 97 10€ 103 106 
Engines, turbines, etc._..--.------ 110 | lll 115 116 118 121 124 122 117 113 113 115 120 123 
Foundry, machine-shop products 81 | 82 83 82 84 85 SS 90 92 93 95 96 97 100 
Machine tools...................- 105 | 106 109 108 109 112 114 116 120 119 123 125 127 129 
Radios, phonographs------------ 182 176 189 186 179 185 198 209 210 209 186 176 171 188 
Textile machinery ------------ 66 | 67 68 69 69 68 70 70 71 73 75 75 75 76 
Typewriters. ...........- ancwwocl Ga 8 Oa 110 112 112 113 114 87 102 114 120 132 135 140 

| 

TRANSPORTATION EQUIPMENT ~~ -._-- 98.9 100.8 | 99.7 | 96.8] 97.5} 99.0} 100.8} 101.8 | 104.5 | 100.7 | 100.7 | 104.7 | 112.0 116.4 
(| Sree 417 | 409 408 442 71 495 487 | 470 404 505 534 534 527 577 
Automobiles___----- -| 113 | 115 113 109 108 109 112 112) | 116 109 109 113 123 131 
Cars, electric, steam railroad__.___| 43 | 47 46 46 50 51 50 53 | 52 59 59 64 67 64 
RASC OI 5 ~cccactaccsancnesut “Se tT ORE 24 26 27 28 31 34 36 35 38 41 42 44 
Shipbuilding ----- ésadbdwerealenes 85 | 8&3 86 85 2 99 | 98 99 «=| «2101 102 102 102 98 | 88 

| 

RAILROAD REPAIR SHOPS---.------- 53.7 | 54.3] 55.0] 56.4] 58.0 17. 0 | 57. 0 58.2] 57.4] 58.7 59. 1 60.1 60. 6 61.7 
Electric railroad .-...-------------| 62 | 61 62 62 62 3 62 62 | 62 62 62 63 63 63 
Steam railroad.....-......--...--.| 58 54 54 56 58 57 57 58 57 58 59 60 60 62 

NONFERROUS METALS, PRODUCTS._-__| 96.1 97.4 97.4 95. 0 93. 4 93. 4 94. 6 96. 4 97.8 | 101.1 | 102.5 | 105.2 | 106.7 110.7 
PO a ee 101 101 102 y9 100 100 102 109 | «116 116 112 115 118 119 
Brass, bronze, copper ------------ 99 100 101 99 97 97 99 100 =| 102 106 =| 109 110) «| ill 115 
Clocks, watches. _....------- 102 103 104 104 105 104 105 | 106 | 107 113 112 114 | «115 116 
TOMO Pancakceccsdnncasues Bee 81 80 79 77 76 75 78 78 =| «(84 88 87 88 91 91 
Lighting equipment -----.------ 77 78 78 7 73 71 76 7%60=~«S:Cié«‘TSS 79 84 89 94 99 
Silverware, plated ware__------- 68 68 68 65 64 63 62 61 | 59 66 67 70 70 71 
Smelting, refining__-_.-.--------- 75 77 78 78 78 77 76 78 | 79 78 79 78 78 | 8&0 
Stamped, enameled ware._....___-| 142 147 143 135 131 135 135 | 139 | -:136 141 143 53 154 166 

| | 

LUMBER PRODUCTS__- Samads ‘ 61.1 61.6 | 62.8 | 61.4 62.8| 63.5] 641] 642] 65.6] 65.1 65.8 | 66.2 | 66.2 68.0 
Furniture... _- EMSRS he 73 74 73 72 7% | 7 | 7% | 79 81 82 81 84 86 
Lumber, millwork_-.----------- 1 a 46 46 45 46 47 | 47 | 49 48 51 52 53 54 55 
Lumber, sawmills....._------ ee 49 50 49 50 51 | 51 50 51 49 50 50 49 51 

| 

STONE, CLAY, GLASS PRODUCTS _ ___- 60.5 | 61.8 61.4 59. 7 60.8 61.9 | 62.5) 63.0 65.7 66.4 | 66.1 67.2 66.3 68, 7 
Brick, tile, terra cotta____- ; 39 42 43 41 42 43 44 |} 45 47 47 | 47 47 4s 51 
REN rea doccrelnencciduedsean 53 | 54 51 49 53 54. | 55 | 54 55 59 | «61 64 65 68 
A ae See 99 =| 100 99 97 96 9% | 97 | 96 101 | 102. | 99 103 96 101 
Marble, granite, slate._...-..-.-.-| 35 | 36 34 32 37 38 2 «| «(39 41 42 | 43 42 42 42 42 
RO ciiteedbvecisciuadicctaneuk om | 72 72 70 72 71 | 71 73 aot ee 77 7 75 | 75 

TEXTILES, PRODUCTS__--- : | 99.8} 100.4] 99.2] 96.5] 96.7) 97.6] 97.6! 981 | 102.6 | 104.9 | 102.6 | 101.7 | 104.4 | 106.8 

Ss” eS | 94.4] 94.6] 93.2] 90.4] 90.6] 91.8 | 91.3] 918] 95.5 | 98.1] 96.8] 95.5] 97.3] 100.2 
Carpets, rugs-------- ea | 85 | 86 82 80 81 81 | 8 Ss | Ss 1s 92 92 93 100 
Cotton goods____---- | 88 | 88 89 88 88 sos | @ | @ |S |:@ 99 97 98 99 
Cotton small wares. - | 98 | 99 97 88 88 91 | 91 | 94 | 96 101 99 101 104 105 
Dyeing, finishing textiles - im iif 116 112 113 116 | 115) =| 116 117 117 | 114 115 117, | 121 
Hats, fur-felt ._-__- ‘| 9 | 9 | 89 | 8 | 84 | 85 | 98 | 93 | 9 | 85 | 81 | 82 | 87 | 89 
Knit goods. ___-_--- acancal Sam 113 113 113 114 114 } 113 112 118 121 } 121 117 116 =|) «120 
Silk, rayon goods. ..| 84 84 80 72 74 78 | 76 =| 78 79 81 78 79 70 «| «(79 
Woolen, worsted goods__.....-| 94 93 89 82 82 84 80 80 83 81 77 78 4% | 9 

B. Wearing apparel - _- _.-| 109.5 | 111.1 | 110.5 | 108.2 | 108.2 | 108.4 | 109.5 110.3 | 116.6 | 117.0 | 113.6 | 113.4 | 118.4 | 119.9 
Clothing, men’s aoa ae 109 108 105 104 104 105 =| 107 109 106 104 105 111 } 114 
Clothing, women’s ____-_-__--- 147 | 147 145 143 144 143 | 146 | 144 159 167 157 155 163 | 162 
Corsets, allied garments - -__-_- | 89 88 90 87 85 | 86 |} 85 86 | 87 88 SS 89 91 92 
Men’s furnishings ashes sedated | 114 | 114 117 116 116 =| :118 123. | 130 =| 141 138 133 130 134 136 
Millinery_.....__- er aL | 51 | 5 53 50 57 | sCSS 55 | 54 | 60 | 60 57 55 53 51 
| eee ere | 109 | 112 | 109 110 109 111 109} :«‘I11 | 115 118 | 116 117 119 124 
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL 


VARIATION)—Continued 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1933. 


1923-25 average = 100] 











1935 1936 
Industry and group a 
Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dee. 
LEATHER PRODUCTS -_...------------- 92.1} 95.3 | 94.4] 92.7] 90.4] 89.2] 89.0] 89.0] 903) 90.9] 914] 920] 949 98. 6 
oy See 91 96 95 93 91 89 89 89 91 91 91 92 95 100 
Se ee 100 99 97 95 04 94 95 94 04 96 98 96 99 98 
POON PRORCCM ...60.-cnwccecnneecee 107.1 | 107.3 | 107.4 | 106.8 | 107.8 | 107.7 | 109.3 | 110.3 | 112.4 | 113.2 | 113.3 | 112.7 | 113.4] 115.0 
Sis ebro paddecndnonccna 125 125 126 126 127 127 127 127 129 129 129 131 132 132 
NR is Satuiensnmntucmeweicese 177 176 179 177 182 178 189 183 196 195 196 187 197 196 
SS aes 80 81 83 83 83 84 85 86 86 85 82 82 82 84 
Canning, preserving -..----_--_-_- 136 140 139 133 133 131 137 147 140 141 148 146 135 146 
wr bis Suto ataes eceninwnos einai 75 79 77 76 76 77 77 77 78 82 78 76 80 81 
os ee kauntbenncwndansd 76 75 76 76 76 76 74 74 77 76 74 74 73 7 
Ice seeaan De alibaaueisiamdn insta adunine 68 68 67 67 68 71 74 72 72 70 72 69 70 7 
Slaughtering, meatpacking_______- 83 82 83 83 84 84 85 86 92 9c 92 91 96 96 
2 Sa 112 88 48 76 86 90 84 88 92 109 111 118 114 96 
Sugar refining, cane..-.-..-..----- 75 78 79 81 80 81 80 80 78 79 76 74 67 70 
ToOBaccO MANUFACTURES....__._____- 59.9 | 60.4] 59.6] 60.0] 60.1; 59.4] 61.3 | 60.3] 61.2] 61.9] 61.7] 61.1] 62.4 61.9 
Tobacco, snuff... _...............- 56 57 56 55 56 56 56 56 56 56 56 57 57 56 
Cigars, cigarettes__...........-.-_- 60 61 60 61 61 60 62 61 62 63 62 62 63 63 
Parat, PRINTING .................... 98.1 | 98.4] 97.7] 98.6] 99.0] 99.4] 908! 100.0] 99.8 | 101.1 | 102.7 | 103.1] 103.6 | 104.0 
EE ee ae 94 04 94 93 93 93 «=| «6983 94 95 97 99 100 100 103 
Sk a 108 109 107 108 108 109 109 109 108 109 110 111 112 113 
Book, job printing__........-._._- 88 87 86 88 88 88 89 90 91 93 94 04 95 94 
Newspaper, periodical printing..._| 100 101 101 102 102 103 103 103 101 102 105 105 104 104 
CHEMICALS, PETROLEUM PRODUCTS __| 112.9 | 112.4 | 112.2 | 110.6 | 111.6 | 110.8 | 113.1 | 113.2 | 115.7 | 115.4] 118.5 | 117.9 | 118.1 118. 6 
A. Other than petroleum -.__-___- 111.8 | 111.2 | 111.2 | 109.2 | 110.6 | 109.1 | 112.0 | 112.2 | 114.6 | 114.9 | 118.1 |] 117.4] 117.4] 118.2 
ee 115 116 116 116 116 116 117 117 121 122 126 129 129 129 
nee oil, cake, meal_____ 81 77 76 72 73 68 71 62 61 53 78 71 77 75 
Druggists’ preparations bsasoradeniests 101 101 100 101 102 103 104 105 105 102 101 100 102 103 
Explosives_.........-.--------- 82 80 81 82 84 82 79 84 88 89 91 90 93 91 
BR ee 83 80 80 73 79 74 91 86 87 87 86 85 80 88 
Paints, varnishes__....-....__- 124 123 123 121 121 123 122 124 126 127 129 129 127 130 
payen. allied products --______- 343 345 344 335 343 325 342 350 358 360 360 354 357 355 
SS TE SRR 100 97 97 95 95 94 96 97 95 103 106 103 100 99 
B. Potsivus PORDING....... cess 117 117 116 116 116 118 118 117 120 117 120 119 121 120 
RUBBER PRODUCTS.-...-.---------__-- 85.7 | 86.6] 86.4) 85.2) 74.9] 87.1] 87.4] 888] 91.4] 93.9] 95.8] 98.3] 99.5] 101.9 
Rubber boots, shoes --_.........__- 65 67 69 69 72 78 75 73 78 75 75 75 74 75 
Rubber goods, other - -......_.-_-- 120 122 120 118 118 121 122 123 124 124 126 130 133 138 
Rubber tires, inner tubes ________- 7 78 78 76 57 75 76 79 82 87 89 92 93 95 















































Notg.—Figures for December 1936 are preliminary. For description*and back data see pages 950-978 of the BULLETIN for December 1936. 
Underlying figures are for pay-roll period ending nearest middle of month. 
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{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1933. 


1923-25 average = 100] 


149 





Industry and group 





J SEE Se epee ae 
Durable goods - 
Nondurable goods - -_._------- 


IRON, STEEL PRODUCTS---.----------- 
Blast furnaces, steel works___--___- 
Bolts, nuts, washers, rivets __-___- 
a eee 
Cutlery, edge tools- 
| RS tee 
Hardware_- RE ae 
Plumbers’ supplies cent nkan coats 
Steam, hot-water heating - _._--_- 
(Ey SRO tee il a eae 
Structural, ornamental-_-__-__- 2 
Tin cans, tinware--------- 

i. - teas - 
Wirework__--_----- 


MACHINERY. ------------ 
Agricultural implements. -_---___- 
Cash registers, etc...-...-.-------- 
Electrical machinery-_------------ 
Engines, turbines, etc. ___- 
Foundry, machine-shop products. 
Machine tools-_- * 
Radios, phonographs i oe ee 
Textile machinery 
TE RTD gc scenic cnn dancene : 


TRANSPORTATION EQUIPMENT 
S| ee 
Automobiles---__- 

Cars, electric, steam railroad 
RORIOOR di cacunancsucnmenr es 
IMI oid hcenneedanwenen 


RAILROAD REPAIR SHOPS----_--_--_- 
Electric railroad 
Steam railroad-- 


NONFERROUS METALS, PRODUCTS____- 
Aluminum-..-.---- : 
Brass, bronze, copper - = aoe 
Cloe ks, SESE Eee 
Jewelry 
Lighting equipment - 
Silverware, plated ware___.._..-__ 
Smelting, refining et 
Stamped, enameled ware. 


LUMBER PRODUCTS---- 
Furniture... = 33 
Lumber, millwork_..__-..----___- 
Lumber, sawmills 


STONE, CLAY, GLAss PRODUCTS 
Brick, tile, terra cotta_- 
Cement--...---- 
| ES : 
Marble, granite, slate.__-__- 
SEE Scientia a xewaeestiwine 
TEXTILES, PRODUCTS 
A. Fabrics See ae 
Carpets, rugs 
Cotton goods. iat a 
Cotton small wares_- 
Dyeing, — tenting... 
Hats, fur-felt - ai 
Knit goods - ; 
Silk, rayon goods. ae 
WwW oolen, worsted goods 

B. Wearing apparel... 
Clothing, men’s. . 
Clothing, women’s - 
Corsets, allied garments - 
Men’s furnishings - - 
Millinery ___- 
Shirts, collars 


Factory employment 





Factory pay rolls 















































1935 1936 1935 1936 

Nov. | Dec. | Aug. | Sept. | Oct. | Nov. | Dec. | Nov Dec. | Aug. | Sept. | Oct. | Nov. | Dee. 
88.7} 88.2] 93.4] 95.3] 96.5] 96.7] 97.7] 75.5] 77.4] 83.4] 83.4] 888] 90.5 94.6 
80.1 | 79.7] 844] 85.5] 889] 90.6| 920] 696] 71.2] 76.7] 77.0] 85.0] 885 92.3 
97.9 | 97.3 | 102.9 | 105.8 | 104.7] 103.2] 103.9] 82.9] 85.3] 91.9] 91.5] 93.7] 93.0] 97.6 
83.8 | 83.9] 94.2] 96.0] 97.6] 97.8] 988] 69.1] 73.1] 86.0] 862] 921] 944] 101.0 
91 92 106 107 108 108 109 75 81 98 98 102 | 105 115 
71 71 76 77 79 81 84 66 72 7 77 87 89 98 
55 56 66 66 66 66 67 33 37 48 45 50 48 53 
80 80 76 79 83 86 88 69 73 68 70 78 83 87 
55 57 59 59 61 64 68 45 49 48 47 52 58 68 
64 65 55 60 68 73 7 64 66 51 56 7 84 74 
86 84 86 84 86 86 88 58 59 62 60 66 63 70 
61 59 69 72 73 74 73 47 47 60 58 66 66 67 

| 102 94 108 112 117 115 109 80 75 90 95 109 103 97 
55 53 75 75 75 73 70 41 42 66 66 69 66 66 
94 91 109 112 103 96 95 88 88 109 113 97 92 94 
77 7 83 85 90 94 96 75 81 82 82 94 98 104 
132 138 135 141 154 164 169 120 129 113 111 146 167 187 
96.5 | 95.9 | 104.3 | 107.4 | 109.5 | 111.3 | 113.7] 83.0] 849] 93.8} 946] 102.5] 105.4] 1127 
113 118 95 93 95 91 97 117 125 90 83 101 97 111 
108 110 100 116 119 120 121 93 101 90 105 117 112 116 
86 84 92 97 100 103 106 74 74 83 84 93 97 103 
107 109 113 112 112 117 121 91 94 98 91 99 105 116 
80 82 93 94 96 97 99 69 72 84 85 90 93 100 
106 107 114 124 126 128 131 95 101 108 111 122 124 135 
224 190 211 216 218 211 203 172 137 165 161 178 169 168 
66 68 71 73 73 74 77 55 62 65 63 66 67 79 
115 115 112 121 133 139 144 102 99 102 112 129 134 138 
101.6 | 103.8 | 92.7] 87.1 | 101.8 | 114.7] 1198] 91.3] 91.8] 80.7] 75.9] 95.4] 1129] 118.3 
421 405 492 499 510 532 72 315 317 353 347 372 390 452 
117 120 98 90 110 128 136 105 104 83 77 102 126 133 
39 43 62 60 61 60 59 34 40 58 55 63 61 61 
25 24 36 38 40 41 44 14 14 25 26 27 28 31 
84 85 99 102 103 97 89 78 83 98 99 103 97 90 
53.7] 53.8] 58.4] 59.3] 60.4] 60.6] 61.2] 526] 55.2] 57.7] 50.2] 63.9| 652] 65.4 
62 61 62 62 63 63 63 59 62 61 61 64 66 66 

| 53 53 58 59 60 60 61 52 55 58 59 60 65 66 
99.0 | 98.2 98.4 | 102.9 | 108.3 | 110.0 | 111.6} 82.3] 83.0| 829] 88.0] 987] 1020] 105.3 
102 101 111 112 117 119 119 90 89 100 99 lll 115 116 
101 101 103 107 111 113 116 84 84 89 95 103 104 111 
107 107 109 113 118 121 121 102 100 95 105 116 122 117 
90 81 85 95 102 101 93 63 62 62 72 84 7 74 
80 80 77 85 91 97 101 71 72 66 7 83 97 104 
71 70 65 67 72 74 74 59 57 50 55 68 72 71 
7 78 77 7 79 79 81 59 62 62 64 68 70 70 
143 144 138 143 154 156 163 127 130 124 123 154 155 166 
62.5 | 60.8 | 66.6] 68.2| 69.2| 67.8| 67.2] 50.1] 49.0] 58.9] 60.3] 63.5] 60.8 60. 5 

| 76 7 82 85 87 88 88 59 58 68 71 77 78 78 

| 47 45 52 53 53 53 54 38 37 47 47 50 50 51 
49 47 51 52 52 50 49 38 37 45 46 47 43 42 
61.4 | 60.1] 68.0] 68.2] 69.1] 67.3] 66.8] 48.7] 49.3] 58.3] 582 2.5 | 61.1 58.7 
41 40 51 50 50 50 49 29 29 40 39 41 41 41 
52 47 64 65 66 =| «64 62 41 38 60 61 62 63 59 
100 100 100 99 104 98 101 90 93 93 91 103 99 94 
35 35 47 45 44 43 41 24 25 40 38 38 34 33 
73 72 72 76 77 77 76 57 58 55 62 66 67 65 
100.1 | 100.0 | 101.8 | 103.4 | 104.3 | 104.8 | 106.5] 80.7] 83.0] 87.4] 83.9] 88.5] 87.2 94.8 
95.8 | 96.1] 94.7] 95.8! 97.1] 98.8] 101.8] 81.3] 83.9] 83.0] 80.5] 85.1] 86.7 96.9 
86 85 85 90 93 94 98 68 71 75 83 90 90 98 
89 91 95 96 98 100 101 75 79 82 82 87 88 98 
98 99 94 97 102 104 105 90 96 89 88 100 98 106 
120 119 lll lll 115 118 123 93 98 95 93 98 101 116 
86 86 90 88 83 83 86 63 76 89 76 61 68 83 
118 115 116 120 121 121 122 120 113 118 117 124 124 127 
85 87 80 82 82 80 82 67 70 66 65 67 64 69 
94 93 82 78 79 84 92 72 7 65 55 60 66 84 
107.3 | 106.3 | 115.8 | 118.4 | 118.3 | 116.0 | 114.9] 76.2] 77.7] 92.4 7.0] 91.5] 84.6 86.7 
102 | 102 110 109 108 107 107 73 76 87 81 82 79 85 
143 | 141 157 163 163 158 155 91 94 119 110 119 103 105 
88 86 86 88 90 90 90 82 80 80 85 91 88 87 
122 118 127 132 138 143 141 110 100 98 97 118 126 115 
46 45 59 63 57 48 44 28 29 48 51 38 31 29 
115 111 117 121 124 125 123 106 98 105 | 105 116 116 112 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES (WITHOUT SEASONAL 
ADJUSTMENT)—Continued 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1933. 1923-25 average=100] 




































































| Factory employment Factory pay rolls 
Industry and group 1935 | 1936 1935 1936 
ie 
Nov. | Dee. | Aug. | Sept. | Oct. | Nov. | Dec. | Nov. | Dec. | Aug. | Sept. | Oct. | Nov. Dec 
CSR a ee ee ees —|- eee) | PETS CPS ERE TRS es ae RE (ES eS Ee 
LEATHER PRODUCTS. ............-..- 86.5 | 90.7) 94.4) 94.1 92.8) 89.0) 93.8} 64.4) 72.9) 80.3) 75.7] 74.0) 67.3 77.8 
ONS SS Ree &4 90 95 95 93 88 94 56 66 77 71 67 58 71 
SEE Oe sie 100 100 96 97 97 98 98 96 98 94 96 99 101 105 
| 
Foop PRODUCTs.- _- ; _..---]| 107.8 | 103.1} 127.9] 135.9] 124.2) 114.1] 110.7 95.0 93.3} 114.0] 116.5} 111.5) 108.3 105.8 
Baking _ - adeee a 124 125 130 | 131 133 133 132 108 108 116 118 119 120 120 
Beverages___.____- ee 165 162 215 210 191 183 180 168 164 237 227 199 191 187 
ele ieenl } 80 78 91 86 83 82 8&2 59 60 71 68 65 65 63 
Canning, peers ibis ae | 114 92 253 305 197 113 96 92 79 231 259 | 179 98 90 
Confectionery- RETIN 88 74 88 91 92 90 75 82 66 81 | 86 85 85 
aes aban nis | 78 75 77 77 77 75 7 69 66 75 71 73 70 69 
SE So ees 60 58 84 77 66 62 61 §2 52 74 68 58 56 55 
Slaughtering, meatpacking <eas | 84 86 92 91 92 97 100 79 &1 8S 8&5 89 100 102 
Sugar, beet _ __- : = | 268 163 87 4 272 74 178 234 141 80 95 202 269 154 
Sugar refining, cane_____ a | 76 | ry a 78 76 68 69 58 66 67 64 61 59 59 
| | | | 
TOBACCO MANUFACTURES._______. | 63.2 | 61.6] 63.0} 63.6) 64.5] 65.9] 63.1] 50.8] 51.5) 53.5] 53.3) 54.7] 548 55.4 
Tobacco, snuff.___- eS) 57 55 | 55 | 57 57 57 57 60 58 62 61 62 65 
Cigars, cigarettes___- | 64 62 | 64 65 65 67 64 50 51 53 52 54 54 54 
PAPER, PRINTING > ce ax # | 99.4 | 100.3) 100.1 102.6; 104.0) 105.0) 106.0 86.8 90.6 89.4 92.0 96.5 98. 6 102. 7 
Boxes, paper_-.......--- jaceinas cane 97 96 102 106 106 107 96 94 93 99 108 109 108 
Paper, pulp-__- | 108 109 109 110 111 112 113 91 44 97 95 102 105 108 
Book, job printing. - | 88 90 92 93 94 96 98 76 82 80 2 85 88 93 
Newspaper, periodical printing 1101 | 103 100 104 | 105 105 106 92 95 92 98 101 102 106 
| | 
CHEMICALS, PETROLEUM Propucts...| 114.5 | 113.2} 113.4 119. 51 120.3} 119.7) 119.3} 101.5] 103.3) 108.1) 112.0) 114.4) 114. 8} 118.7 
A. Other than petroleum ___- 7 113.8 | 112.3} 112.2) 118.8} 120.2); 119.4) 119.2) 100.4) 101.1 106.8) 110.6) 1138.9) 113. 4} 118.4 
Chemicals. .| 116 116 123 127 130 130 129 106 106 118 120 | 125 | 128 133 
Cottonseed oil, cake, meal_____| 108 100 46 97 104 104 98 S4 79 38 78 | 85 83 | 82 
Druggists’ preparations____- _| 104 103 100 103 104 106 105 101 104 105 107 | 1138 113 | 112 
Explosives_.- Cie a. ee 81 88 91 93 95 93 77 7: 88 89 96 98 | 98 
Fertilizers ‘ Ya 73 73 61 78 77 70 81 59 62 55 76 70 63 72 
Paints, varnishes__ can 122 | 121 124 127 129 | 125 128 107 106 114 | 114 120 117 122 
Rayon, allied products. _- 350 | 352 357 360 362 | 364 362 278 | 283 300 302 308 300 | 323 
Soap-_-- eee ee ee ae a 107 | 103 | 98 9 | 93 101 101 105 102 104 
B. Petroleum refining__ 117 | 117 118 122 121 | 121 | 120 105 | 111 112 116 116 119 | 120 
| | | | | 
RUBBER PRODUCTs._- i sai wid 86.2 | 86.4) 92.2 94.3 97.9} 100.0) 101.6 ee o| 81.9} 90.8} 92.2} 96.8} 101.2) 103.8 
Rubber boots, shoes----..| 70 | 72 | 75 | 77 | 78 | 80 | 81 | 53 | 6 | 61 | 62 | 65 | 69 | 74 
Rubber goods, other. ________- one 1122 | 119 | 125 133. | 136 |} 138 106 | 109 110 115 128 | 131 | 139 
Rubber tires, inner tubes ___- = 98 76 86 | 87 | 89 91 | 92 73 78 92 92 94 | 99 | ne) 
| | | | | | 





Note.—Figures for December 1936 are preliminary. For description see pages 950-953 of the BULLETIN for December 1936. Back data may be 
obtained from the Bureau of Labor Statistics. Underlying figures are for pay-roll period ending nearest middle of month. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 


| Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge’Corporation. Value of contracts in millions of dollars] 


























































































































Public works 
Total | Residential Factories Commercial and public | Educational All other 
Month utilities 
1935 1936 1935 1936 1935 1936 1935 | 1936 1935 1936 1935 1936 1935 1936 
I ccann banana wwe 99.8 7214.8 22. 4 37.4 ton 9.0 10.8 15.5 44.4 786.9 3.7 39.5 11.4 26. 5 
ae 75. 0 7140.4 16. 6 31.2 7.8 13.4 9.2 12.6 27.8 746.6 5.8 21.1 7.9 15.5 
Blab iicndeadicnen 122.9 7198.8 32. 2 55. 2 6.5 18.4 12.2 17.3 46.3 62.3 10.4 719.0 15.4 26. 6 
1 Seer 124. 0 234. 6 42.2 67.2 6.3 25. 5 15. 2 24.3 40.5 73.4 8.3 23.2 11.5 21.1 
| See 126. 7 216.1 44.9 70.3 9.8 12.9 13.9 18.8 31.4 63. 6 9.0 20.7 17.7 29.8 
SS Serene 148. 0 7232.7 49.8 73.6 9.5 10.2 15.0 21.9 39.1 r80. 0 17.7 18.3 16.8 28.7 
[ee eee 159. 3 294.7 48.4 72.0 14.6 19.1 15.8 28.6 53.9 126. 6 9.2 23.3 17.4 25. 1 
pO eee 168. 6 275.3 40.5 100. 5 10.6 15.0 17.3 22.0 69.5 94.4 8.7 12.3 21.9 31.1 
September------------ 167.4 234. 3 41.8 80.7 6.0 i8.8 13.6 20.1 76.1 84.5 4.3 9.2 25. 6 21.0 
pie actrees 200. 6 225. 8 55.1 79. 7 12.0 18.4 16.6 22.0 86.3 67.0 9.2 13. 4 21.3 25.3 
November----------- 188.1 | 208.2 39.7 68. 4 8.9 14.1 12.8 23.0 80.3 73.9 24.7 13. 1 21.7 15.7 
December.-.---------- 264. 1 | 199. 7 45.1 65.5 9.9 23. 1 12. 23. 2 94.5 61.3 62. 6 13.0 40.1 13. 6 
tae asada | 1, 844. 5 | 2, 675. 3 478.8 801.6 108. 9 198. 0 164.5 249.1 690. 2 920. 4 173. 5 226.1 228. 7 280. 0 
r Revised. 
CONSTRUCTION CONTRACTS AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS 
DISTRICTS {Figures reported by Dun & Bradstreet. Amounts in thousands of 
rer for 37 States east of the Rocky Mountains, as reported by the dollars. } 
. W. Dodge Corporation. Value of contracts in thousands of dollars.] —— —__—_—_— 
| Number Liabilities 
1936 1935 ee eee ee 
Federal Reserve district ean ee eee Federal Reserve 1936 1935 1936 1935 
Dec. Nov. Dec. district $$ $$} —_— 
2 Se ee ne ee A at Dec. Nov. Dec. Dec. Nov. | Dec. 
a a i ccinetyes soe eaaeagmiiete 15, 104 14, 623 23, 323 | —— 
OO Sa ee ce 43, 609 38, 597 45, 700 a ‘. - P 
Philadelphia. _._--------- eeu 14, 475 14,077 17,772 | Boston. ------------ 78 70 100 | 1,148 | 785) 1,209 
NS ns ae 20, 638 21, 034 21, 322 | New York -..------ 227 205 332 6, 346 | 4, 550 6, 194 
WRI se a eee 19, 798 20, 891 29, 285 | Philadelphia - ------ 35 7 52 368 | 415 698 
Re ea 18, 746 28, 689 20, 394 Cleveland__-_-.----- 40 50 58 757 | 1,309 958 
ER aie eS 34, 457 35, 678 53, 155 | Richmond - ------- 23 44 43 250 | 1,201 242 
SS ogee: 11, 268 10, 864 19, 484 | Atlanta -....------- 24 24 29 278 | 376 | 1, 198 
Minneapolis..-...---------------- 6, 973 7, 597 10, 702 | Chicago_-_--.------ 82 92 85 | 1,210 | 1,203 | 2, 009 
WANES CIS. 5c0c5-cc5050s65-c a. 7, 261 8, 591 15,072 | St. Louis. ._-------- 32 25 33 225 | 553 403 
Dallas ns 7| 369 7. 564 7, g2g | Minneapolis-------- 19 12 20 143 83 687 
ee ee sae ee” ee a el See Kansas City - ..---- 27 32 44 207 157 po 
T istricts 99, 696 264, 137 | Dalllas.....--------- 13 15 15 171 | 204 19% 
Total (11 districts) ._...___- | 199, 696 208, 204 264, 137 tong ere npg - $2 bo 1, 185 606 1, 533 
ee 692 688 910 12, 288 |11, 532 15, 686 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 












































































































































| Merchandise exports ! Merchandise imports 2 Excess of exports 
Month 
1932 1933 1934 1935 1936 1932 1933 1934 1935 1936 1932 1933 1934 1935 1936 
January : 150 121 172 176 199 136 96 136 167 187 15 25 37 9 11 
February 154 102 163 163 182 131 84 133 152 193 23 18 30 11 —l1 
March : 155 108 191 185 195 131 95 158 177 199 24 13 33 8 —4 
April y sont 135 105 79 164 193 127 88 147 171 203 9 17 33 —6 —10 
May..-_-- ‘ 132 114 160 |° 165 201 112 107 155 171 191 20 7 6 —5 | 10 
June__- 114 120 171 170 7186 110 122 136 157 190 4 —2 34 13 | —5 
| 
July_- ‘ : = 107 144 162 173 180 79 143 127 177 194 27 1 34 —-3; —14 
August : ae 109 131 172 172 178 91 155 120 169 7193 17 —23 52 3 —14 
September 132 160 191 199 220 98 147 132 162 216 34 13 60 37 4 
October as 153 193 206 221 265 105 151 130 189 7213 48 42 77 32 752 
November o 139 184 195 270 226 104 129 151 169 196 34 56 44 100 29 
December__._- ; 132 193 171 223 P230 97 134 132 187 p244 35 59 38 37 p15 
ea 1,611 | 1,675 | 2,133 | 2, 283 |?2, 453 | 1,323 | 1,450 | 1,655 | 2,047 |»2, 419 288 225 478 235 | P34 
» Preliminary. r Revised. 
! Including both domestic and foreign merchandise. 
*General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Back figures.—See BULLETIN for January 1931, p. 18, and for March 1932, p. 160. 
FREIGHT-CAR LOADINGS, BY CLASSES DEPARTMENT STORES—SALES, STOCKS 
{Index numbers; 1923-25 average = 100] {Index numbers based on value figures; 1923-25 average = 100] 
| r935 | Index of stocks (end of 
| 1935 | 1936 ndex of stocks (end o 
eg J ‘ Index of sales ! month) 
| | | | 
| Dec. | Aug. | Sept.}/ Oct. | Nov. | Dee. : = 
| | | Month Adjusted Without Adjusted Without 
— s for seasonal} seasonal j|for seasonal} seasonal 
Adjusted for seasonal variation variation | adjustment | variation | adjustment 
Total es | 71 70 75 73 80 86 1935 | 1936 | 1935 | 1936 | 1935 | 1936 | 1935 | 1936 
ee aiesaceee 74 71 7 79 &4 86 —— 
on ee Pee me 79 85 85 93 90 = Pa 
Grain and grain products 62 73 58 62 69 73 | January--.-.--.--- 7 81 59 63 64 66 57 58 
2 SES 52 48 49 51 45 | February---------- 77 83 61 66 64 65 61 62 
Forest products.............| 45 47 47 48 51 0 79 84 71 77 63 65 65 67 
"aa ae 2 93 95 | 105 95 é | 
Miscellaneous De ee a 77 80 82 4} 107 [epeil...........-.. 75 84 79 85 64 65 66 | 68 
Merchandise ! f | 66| 67] 67 | 66 | 67 71 PDERE sannonnsatanne 74) 87) 76) 89) 64) 65) 66 67 
| Pic cnecrakiwakia 79 87 76 84 63 64 61 62 
Without seasonal adjustment LL) Seen eee 80) 91 55} 63] 61 63 57 59 
2 ee 77 86 61 68 62 67 60 65 
ra eae 7 ~ | September-_______- 81 88 86 94 64 68 67 71 
Total... jouer Loa ae 76 82 84 80 74 
as ete ssrr=-7="] aT Be | go | 90 | oa] 92 | October..........- 73] 90| 86| 99| 66| 69] 7 76 
Coke.._.. oe 71 83 87 96 97 | November-_-_-__._-. 82 93 91} 105 67 71 75 380 
Grain and grain products.__| 61 88 71 69 73 71 | December--.-...-- 83 | 92) 145} 161] 65 71 61 66 
Livestock weet | 30 46 57 65 59 45 
Forest products cas | 37 50 50 49 49 46 Year.....---|..-.--|------ 79 88 |..-...|..---- 64 67 
Sai = | 14 141 150 133 73 23 7 
Miscell ae . } 67 85 95 97 92 83 ’ 
tr j 62 67 70 69 68 66 1 Based throughout on figures of daily average sales—with allowance 
#3 | for changes from month to month in number of Saturdays and in num- 














ber of Sundays and holidays. Adjustment for seasonal variation makes 
allowance in March and April for the effects upon sales of changes in 


1 In less-than-carload lots. the date of Easter. 
Based on daily average loadings. Source of basic data: Association of Back figures—Department store sales, see p. 631 of BULLETIN for 
American Railroads. August 1936; department store stocks, see pp. 254-255 of BULLETIN for 


Back figures.—See BULLETIN for February 1931,"pp. 108-109. April 1935. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


{Index of Bureau of Labor Statistics. 1926=100] 








































































































| | Other commodities 
h, or week | com: | = | | | | 7 
Year, month, or wee modi- || Prod ae Hides and a | Fueland| Metals | 11,92 Chemi- | House- . 

: ucts | Textile Ayes oP rp : | Building ° ‘<h. | Miscel- 

ties Total || leather | oducts | lighting |and metal) naterials | C@/8 and | furnish- | ; 

| | products |! * |materials | products " aterials | “drugs | ing goods oe 

ae } | | 
| 

rE | 95.3 |/ 1049] 99.9] 91.6)) 100.1 90.4 83.0} 100.5 95.4 94.2 94.3} 826 

Soopers | 86.4/) 883) 90.5) 85.2)) 100.0 80.3 78.5 92.1 89.9 89. 1 92.7 | 77.7 

| ae | 73.0 64.8 74.6 75.0 || 86. 1 66. 3 67.5 | 84.5 79. 2 79.3 84.9 69.8 

ar Ee | 64.8 | 48.2 61.0 70. 2 72.9 54.9 70.3 | 80. 2 71.4 73.5 75.1 64.4 

a ain erectnate | 65.9 |] 51.4] 60.5] 71.2 80. 9 64.8 66.3 79.8 77.0 72.6 75.8 | 62.5 

(apart | 74.9 65.3 70.5 78.4 86. 6 72.9 73.3 86.9 86.2 75.9 81.5 | 69.7 

| | {ACRE aaa aes | $80.0 78.8 83.7 77.9 89. 6 70.9 73. 5 86.4 85.3 80.5 80.6 | 68.3 

i Na i | 80.8 80. 9 82. 1 79.6 95. 4 71.5 76.2 87.0 86.7 80.4 81.7 | 70.5 

| | | 

1935—November........ | 80.6 || 77.5 85.1 78.8 95.0 73. 4 74.5 86.9 | 85.8 81.2 81.0 | 67.4 

December-_-___--- | 80.9 1 78.3 85.7 78.7 || 95. 4 73. 2 74.6 86.8 85.5 80. 6 81.0 | 67.5 
| | | 

1936—January___.....__- | 80.6 || 78.2 83.5 78. 8 || 97.1 thae 75.1 86.7 85.7 80.5 81.4 7.8 

February......-...| 80.6 i 79.5 83. 2 79.0 96. 1 71.0 76. 1 86.7 85.5 80.1 81.5 68.1 
, Ra | 79.6 || 76.5 80.1 78.9 94.9 70.8 76. 2 86. 6 85.3 79.3 81.4 68.3 
aa 79.7 || 76.9 80. 2 78.9 94.6 70. 2 76. 4 | 86. 6 85.7 78.5 81.5 | 68.6 
AGT vvccicicccacanas-) Teel 33 78.0 78.8 94.0 69.8 76.0 | 86.3 85.8 77.7 81.5 | 69. 2 
Bidens | 79.2]|| 781] 709] 78.8 93. 8 69.7 76.1 86. 2 85.8 78.0 81.4 | 69.7 
ae 80.5 81.3 81.4 79.5 93.4 70.5 76. 2 86.9 86.7 79.4 81.2 | 71.0 
jo ee | 81.6 83.8 | 83.1 79.7 93.6 70.9 76.3 87.1 86. 9 79.8 81.4 | 71.5 
September _______- 81.6 || 84.0 83.3 79. 6 94. 6 70.9 76. 1 86.8 87.1 81.7 81.7 | 71.3 
October____-.-.___- | 81.5 84.0 82.6 80.1 95. 6 71.6 76.8 86.9 87.3 82. 2 82.0 71.5 
November-_..__-- _| 82.4 85.1 83.9 81.0 97.0 73.5 76. 8 87.9 87.7 82.5 82.3 | 73.4 
December <nat Sen 88. 5 85. 5 82. 2 |] 99.7 76.3 76.5 | 89. 6 89.5 85.3 83.2 | 74.5 
| | 1] } | | 

Week ending— | | 

1936—Sept. 5......__- | 80.9 82.1 82. 2 79.6 || 94.5 70. 1 76.9 | 86. 4 87.0 80. 5 | 32.6 | 71.4 
cS See | 81.5 84. 6 83.5 79.6 | 95.0 70. 2 77.0 | 85. 9 86.8 81.5 82.8 71.3 
See 81.4 84.8 83. 1 79.6 95.4 70. 5 76.9 | 85.9 87.0 81.5 83.1 | 71.2 
=e 81.0 83. 1 82. 5 79.7 95.8 70.6 77.0 85.9 86. 9 81.8 83. 2 71.1 
oO” St ae 81.3 || 84.5 83. 0 79.8 95. 7 70.7 77.1 86.3 86.9 81.7 83.2 | 71.1 
oo) ae 81.2 || 84.1 82.6 79.9 || 96.1 70.9 77.3 86.4 87.1 81.7 83.2 | 71.0 
oe, 81.2 || 84.7 82.5 79.9 || 95.9 70.9 71.3 86. 4 87.2 81.9 83. 2 71.3 
Oct..24...... 81.1 || 84.2 82.1 80.1 || 96. 5 71.2 | 77.3 86. 3 87.3 82.3 83.2 | 71.5 
et: Si....... 81.2 || 83.9 82.3 80, 2 96. 0 71.6 | 77.3 86. 4 87.4 81.5 83.2 | 71.9 
Nov. 7 81.3 || 84.2 82.6 80.3 96. 2 71:7 | 77.4 86.5 87.5 81.6 83.3 | 72.0 
Nov. 14 : 82.0 || 85.5 83. 5 80.8 96.8 72.4 | 77.4 87.1 87.7 81.9 83. 4 73. 5 
|, | eee 82.4 || 85.2 84.5 81.2 || 98.3 73. 5 77.5 7.3 87.8 82.5 83. 4 | 73.9 
i, eae 82.6 85.5 84. 4 81.5 || 99.3 74.3 77.6 87.5 87.8 82.7 83.6 | 74.1 
et ears | 83.0 86.7 84.8 81.7 || 99.4 74.6 77.6 88.0 88. 4 83.3 84.0 | 74,1 
i) | 83.4 87.3 84.8 81.9 || 99. 8 75. 2 77.5 88.4 88.7 84. 2 84.3 74.1 
| ee | 83.7 87.7 85.1 82. 2 100. 5 75.7 7.5 88. 8 89. 2 85. 4 84.3 74.4 
i ae 84.1 88. 4 85.7 82. 4 101.1 76. 1 77.5 89.1 89.7 86. 1 84.3 | 74.5 

1937—Jan. 2 =e 84.7 90. 4 86. 2 82.6 101.1 76. 2 77.2 89. 9 90. 2 86. 1 84.3 | 74.9 
Jan. 9___.- | 86.2 90.9 86. 7 83.0 102. 0 76.8 77.5 90. 1 90.8 86.8 85.3 | 74.9 
| ae | 85.7 2.3 87.3 83. 1 101.8 76.9 77.1 90.4 91.2 87.9 85.4 75.6 
ee a 90. 3 86.7 83.1 || 102. 6 76.9 76.9 90.7 91.2 88. 0 85.7 | 75.3 

1935 | 1936 1935 1936 
Subgroups mace Subgroups 
Dee. | Sept.| Oct. | Nov.| Dec. Dec. | Sept.} Oct. | Nov.| Dee. 
| 

FarM PRODUCTS: METALS AND METAL PRODUCTs: 
ee eee 76.6 |102.0 |102.1 |102.9 |109.0 Agricultural implements___.._.__-- 94.6 | 94.2 | 93.9} 92.9] 93.0 
Livestock and poultry__.......--_| 87.4 | 83.8 | 81.2 | 79.7 | 85.0 Iron and steel__...........__....____} 86.9 | 88.1 | 88.8] 88.9} 90.9 
Other farm products - _____- ‘ 72.8 | 78.6 | 80.2 | 82.9 | 84.4 Motor vehicles._............___ 93.6 | 91.5 | 90.8} 92.0) 93.0 

Foops: : Nonferrous metals__._.........____| 70.6 | 71.4 | 71.7] 75.4] 78.6 
Butter, cheese, and milk_._.._- 83.7 | 89.5 | 87.4 | 88.2 | 88.9 Plumbing and heating____. _..-.-| 71.1 | 76.5 | 76.6} 76.7| 76.7 
Cereal products_............-..-..| 97.2 | 87.6 | 87.5 | 85.9 | 87.1 || BurtpING MATERIALS: 

Fruits and vegetables 63.7 | 71.5 | 73.8 | 74.8 | 75.4 Brick and tile................._. 88.9 | 89.0 | 88.3 | 88.8} 88.5 
Meats 97.5 | 87.3 | 84.4 | 85.2 | 87.2 CA a ae eee ke 95.5 | 95.5 | 95.5 | 95.5) 95.5 
EE SE iene 77.5 | 76.7 | 77.4 | 81.4 | 84.0 I Nn ag a 81.5 | 84.9 | 86.1] 86.6) 89.6 

HIDES AND LEATHER PRODUCTS: Paint materials.......____ re eee 80.0 | 80.6 | 80.2] 80.5) 82.4 
Boots and shoes.................- 100.1 | 99.3 | 99.3 | 99.3 | 99.4 Plumbing and heating.....________| 71.1 | 76.5 | 76.6 | 76.7] 76.7 
Hides and skins_______.......---- 96.5 | 93.3 | 97.2 }101.2 |110.4 Structural steel............... 92.0 | 97.1 | 97.1] 97.1] 101.7 
EG@GUNOT...~<....5~-.-<<..5-..-....| 87.6 | 942 | 86.4 | 88.41 O86 Other building materials.._..______ 90.0 | 90.3 | 90.4] 90.9} 92.6 
Other leather products__._.._..__- 87.1 | 95.4 | 95.4 | 95.9 | 96.3 || CHEMICALS AND DRUGS: 

TEXTILE PRODUCTS: Pa EERO 87.7 | 88.6 | 89.0} 89.2} 93.3 
., eee 81.0 | 80.8 | 81.2} 81.5 | 83.1 Drugs and pharmaceuticals._.____| 74.7 | 75.3 | 76.5 | 77.9) 77.4 
2 ee 86.0 | 80.0 | 82.0 | 85.5 | 90.3 Fertilizer materials... 64.5 | 67.6 | 67.4] 68.0] 68.6 
Pe ee eee 62.2 | 60.8 | 61.1 | 61.2 | 63.0 Mixed fertilizers..............__._. 67.7 | 69.4 | 69.7] 69.6] 71.4 
Silk and rayon__-.....--..--.--..-| 33.7 | 30.2 | 31.1 | 33.4 | 33.8 || HousEFURNISHING Goops: 

Woolen and worsted goods_______- 81.0 | 80.9 | 80.5 | 84.3 | 90.5 Un 84.7 | 85.4 | 85.6 | 85.7) 86.9 
Other textile products__________- 68. 1 7.1 | 67.0 | 66.5 | 65.3 | ARE IR 77.1 | 78.0 | 78.3| 78.8] 79.4 

FUEL AND LIGHTING MATERIALS: MISCELLANEOUS: 

Anthracite................--------| 82.9 | 80.6 | 81.8 | 82.4] 82.3 Auto tires and tubes..........____ 45.0 | 47.5 | 47.5 | 50.1) 50.1 
Bituminous coal_...............-- 98.7 | 97.0 | 97.3 | 97.2 | 97.3 "(ao 70.8 }107.5 {111.8 | 126.0} 130.7 
EM esisaxnkaecdnigcccussaeces 89.6 | 93.9 | 97.8 | 97.8 | 97.8 Paper and pulp_............_-_._._| 79.2 | 80.7 | 80.8 | 81.5] 82.9 
eee 84.9 | 83.2 | 82.8 | 82.7 |_____- Me I a 27.2 | 34.2 | 34.4 | 37.1) 41.9 
CR cAsudekhe head ana wKadGheoncain 84.5 | 87.2 | 86.0 | 81.9 |.____ Other miscellaneous___._._________ 80.2 | 81.5 | 81.5 | 81.7} 82.2 
Petroleum products__....._.____- 52.8 | 57.5 | 57.9 | 58.1 | 58.0 












































Back figures.—For monthly and annual indexes of groups, see Annual Report for 1935 (table 80): 
of Labor Statistics. For weekly indexes covering 1935, see Annual Report for 1935 (table 81). : 


indexes of subgroups available at Bureau 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 
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2 Latin -_- . Europe 
Total! urope| Amer-| an Africa : 
End of month (52 United | Can- (26 ica Ocean- (5 United Switzerland 
i coun- || States | ada | coun-| (11 | ia (8 | coun- |] King | France| [¢- | Italy | Bel- |Nether-) ya. 
tries) tries) | coun- | coun- | tries) a many gium | lands tional | B.L8 
tries) tries) Bank — 
1935—August____| 21,038 |} 9, 203 "193 | 9,924 617 803 298 1,593 | 4,756 38 419 612 402 446 8 
September | 21,115 || 9,368 186 | 9,847 619 804 291 1,505 | 4,770 38 379 604 365 448 8 
October -__} 21, 9, 693 186 | 9,880 641 807 291 1,604 | 4,773 35 346 609 401 453 ll 
November | 21,396 || 9,920 188 | 9, 543 641 813 291 1,628 | 4,388 36 330 615 427 455 9 
December_} 21, 583 |} 10, 125 189 | 9,517 645 816 291 1,648 | 4,395 33 270 611 438 454 8 
1936—January___} 21, 598 || 10, 182 186 | 9, 467 646 817 300 1,652 | 4,324 31 1270 600 455 454 11 
February__| 21, 665 |} 10, 167 186 | 9, 529 648 825 310 1,653 | 4,362 29 270 593 463 472 10 
March..--- 21,711 || 10, 184 184 | 9,547 642 830 323 1,653 | 4,348 29 270 586 486 493 8 
April___..- 21, 469 || 10, 225 187 | 9,312 642 836 268 1,670 | 4,106 28 270 581 483 495 8 
See 21, 364 |} 10, 402 188 | 9,024 641 841 268 1,701 | 3,781 28 270 610 465 485 ll 
, 21, 403 |} 10, 608 187 | 8, 866 634 840 268 1,782 | 3,580 29 270 638 404 460 12 
ee 21, 743 || 10, 648 187 | 9,159 635 845 269 1,977 | 3,643 29 270 633 437 471 10 
August____| 21,870 |} 10,716 189 | 9, 207 642 849 269 2,017 | 3,614 28 270 632 457 489 12 
September-|?21, 779 |} 10, 845 191 | 78, 980 638 857 269 2, 049 3, 322 25 270 631 456 508 12 
October .__|?21, 839 |} 11,045 186 | 8,835 658 847 269 2, 049 3, 194 26 270 621 388 583 13 
November-|?22, 036 || 11, 184 188 | ?8, 886 ?656 P851 »270 2, 049 3, 194 27 270 630 388 624 13 
December -|_-_-__-- 11, 258 icncn tl OE Lnnc weeded scam eaceacced 2, 584 2, 995 27 270 632 490 655 ll 
Europe—Continued 
End of month Czecho- 6 other 
. Bul- Den- Hun- Nor- Portu- | Ruma- : Swe- | Yugo- 
Austria | paria . mark | Greece | gary way | Poland! “ gai nia | SPain | “Gen | slavia pon 
1935— August ___- 45 19 113 54 35 23 84 97 68 108 741 162 40 59 
September 45 19 113 54 36 23 84 89 68 108 734 165 40 62 
October - __ 45 19 113 54 36 23 84 86 68 108 734 174 41 62 
November 45 19 113 54 35 23 84 84 68 109 735 180 43 63 
December. 46 19 112 54 34 23 84 84 68 109 735 185 43 63 
1936—January-__- 46 19 112 54 34 23 84 84 68 109 735 194 44 63 
February-- 46 19 112 54 33 23 84 85 68 110 735 200 44 65 
arch..... 46 19 113 54 32 23 84 81 68 110 726 206 44 67 
April______ 46 19 113 54 32 23 84 72 68 111 726 209 45 67 
SRR 46 20 113 54 35 23 84 71 68 lll 718 220 45 68 
Jane....... 46 20 113 54 33 23 89 70 68 112 718 231 46 70 
eee 46 20 113 54 31 23 89 69 68 112 718 231 46 71 
August __. 46 20 109 54 28 23 91 70 68 112 3718 232 46 73 
September. 46 20 108 54 P28 23 98 71 68 113 718 238 46 75 
October __. 46 20 P91 54 P28 23 98 71 68 113 718 239 47 °76 
November. 46 20 Pgl 54 P28 25 98 72 68 108 718 239 48 ?76 
December - 46 20 P91 54 P28 25 98 75 P68 P108 718 240 48 77 
Latin America Asia and Oceania Africa 
5 : 2 3 
End of month | Ar- Co- Brit- New 
Mex- Uru- | other Tur- | other South | other 
gen- |Chile| lom- ico Peru ish | China| Japan| Java | Zea- Egypt : 
; guay | coun- key | coun- Africa | coun- 
tina bia tries India land tries tries 
1935—August__..| 420 29 14 426 20 74 34 275 5 413 58 23 23 5 55 219 24 
September | 420 29 14 26 20 74 35 275 7 416 55 23 23 6 55 212 24 
October__.| 441 29 15 26 20 74 36 275 8 418 55 23 23 5 55 212 24 
November | 441 29 16 26 20 74 35 275 ll 422 54 23 24 5 55 212 24 
December_| 444 29 16 26 20 74 36 275 10 425 54 23 24 6 55 212 24 
1936—January_..| 444 29 17 26 20 74 36 275 ll 428 54 23 24 3 55 221 24 
February..| 444 29 18 26 20 74 37 275 15 431 54 23 24 3 55 231 24 
arch..___ 438 29 18 26 20 74 38 275 15 433 58 23 24 3 55 244 24 
April___.__ 438 29 17 26 20 74 38 275 15 435 61 23 24 3 55 189 24 
ee 438 29 16 26 19 74 39 275 17 439 61 23 24 3 55 189 24 
ree 435 29 16 26 19 68 40 275 13 442 60 23 24 3 55 189 24 
ae 436 29 17 26 20 68 40 275 13 447 60 23 24 3 55 189 25 
August....| 441 29 17 26 20 68 41 275 15 450 59 23 24 3 55 189 25 
September | 437 29 17 26 20 68 42 275 19 453 60 23 24 3 55 189 25 
October_..| 455 29 17 26 20 68 42 275 6 456 60 23 24 3 55 189 25 
November | 452 29 18 26 P20 68 P43 27! f 459 60 23 24 3 55 191 25 
























































» Preliminary. 
! See notes under Italy, Mexico and Spain. 
2 Figure for December 1935 carried forward for subsequent months. 
3 No statements have been received for Bank of Spain since Aug. 1, 1936. Figure as of that date is given for August 1936 and carried forward for 
subsequent months. 
‘ Figure for March 1935 carried forward for subsequent months. 


Notge.—The countries for which figures are not shown separately are in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania; 
in Latin America: Bolivia, Brazil, Ecuador, E] Salvador, and Guatemala; in Asia and Oceania: Australia, and Siam; and in Africa: Algeria, Belgian 
Congo, and Morocco. 
a ng — —— and for full description of this table, see BULLETIN for May 1932, pp. 311-318; June 1933, pp. 368-372; July 1936, pp. 544-547; and 

ugus 36, p. 667. 
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GOLD PRODUCTION 


{In thousands of dollars] 

















































































































Production reported monthly 
—— f North and South 
wor Africa orth and South America Far East 
Year or month produe- } 
tion Total ican am w am 
out. 0- est | Belgian nited ; Colom- | Austra- British 
Africa | desia | Africa | Congo Canada States Mexico bia Chile | lia Japan India 
| 
$1 =25-8 /10 grains of gold 9/10 fine; i. e., an ounce of fine gold =$2£0.67 
404, 969 | 359,347 || 215,242 | 11,607 | 4,297 | 2,390 | 39,862 | 45,835 | 13,463 | 2,823 683 | 8,712 6, 927 7, 508 
430, 725 | 373, 154 || 221,526 | 11,476 4, 995 2, 699 43, 454 | 47,123 | 13,813 3, 281 428 | 9,553 8, 021 6, 785 
461, 592 | 394,399 |) 224,863 | 11,193 5, 524 3, 224 , 687 | 49, 524 | 12, 866 4, 016 442 | 12,134 8, 109 6, 815 
499, 241 | 421, 656 || 238,931 | 12,000 5, 992 3, 642 62,933 | 50,626 | 12,070 5, 132 788 | 14, 563 8, 198 6, 782 
524, 390 | 420,093 || 227,673 | 13,335 | 6,623 | 3,631 | 60,968 | 52,842 | 13,1691 6,165! 3,009 16,790 8, 968 6, 919 
$1=15-5/21 grains of gold 9/10 fine; i. e., an ounce of fine gold=$35 
ildsateisttieaacsivicins 887,845 | 711, 260 || 385,474 | 22,578 | 11, 214 6, 148 | 103,224 | 89,467 | 22,297 | 10,438 5,094 | 28,428 | 15,183 | 11,715 
a 963, 369 | 722,970 || 366,795 | 24, 264 | 12,153 6, 549 | 104,023 |107,632 | 23,135 | 12,045 8, 350 | 30,447 | 16,354 | 11, 223 
a ———— 1, 044, 627 | 771,827 || 377,090 | 25,477 | 13, 625 7,159 | 114,971 |126,325 | 23,858 | 11,517 9,251 | 31,117 | 20,043 | 11,394 
1935— December... 90,685 | 70, 501 31,829 | 2,272] 1,174 542 10, 766 | 13,342 | 2, 583 834 905 | 3,423 | 1,866 966 
1936—January-_---- 83,355 | 65, 771 32,275 | 2,320] 1,221 592 9,714 | 10,195 | 2,092 | 1,335 770 | 2,690} 1,595 971 
February -_-_- 82, 444 64, 661 31, 290 2, 201 1, 164 574 9, 325 9, 650 2, 815 1, 159 918 2, 801 1, 843 920 
March.-_---- 86, 988 68, 105 32, 709 2, 359 1, 326 | 544 10, 469 | 10, 969 1, 627 1,040 1, 147 2, 882 2, 065 968 
April___---- 87, 001 67, 818 31, 991 2, 410 1, 258 543 10, 474 | 11,062 2, 607 1, 095 3, 127 1, 808 944 
SARS 93, 071 69, 388 32, 826 2, 413 1, 289 547 10, 797 | 11, 894 2, 075 1, 086 552 3, 045 1, 885 979 
\ 99, 578 70, 995 33, 086 2, 384 1, 285 585 11,083 | 11, 897 2, 570 1, 065 611 3, 476 1, 994 958 
a 110, 088 75, 605 33, 846 2, 354 1, 352 676 11,183 | 14,991 2, 632 1, 235 777 3, 602 1,977 981 
August-..._. P109, 470 | ?73, 687 33, 830 2, 425 1, 412 675 11, 504 | 13,576 | ?1,820 1,098 1, 029 3, 422 1,916 981 
September... P110,685 | »74, 901 33, 816 2, 363 1, 444 696 11, 579 | 14,229 | 2,345 1, 236 7467 3, 515 2, 246 966 
October__-__- P116,087 | »76, 704 34, 199 2, 292 | 1, 540 691 11,693 | 15,770 | 1, 960 1, 109 798 3, 596 2, 075 982 
November __| 107,985 | 72, 602 33, 042 2, 270 | P1, 575 P691 11,174 | 13, 189 | 72,100 | 71,155 P798 | 73,596 | P2,030 PY82 
| 
» Preliminary. r Revised. 


Note.—For monthly figures back to January 1929 and for explanation of table see BULLETIN for ane 1933, pp. 233-35, February 1934, p. 108, 
November 1934, p. 737, April 1936, p. 284, and July 1936, p. 600. For annual figures of world production back to 1873 see Annual Report of Director 
of the Mint for 1935, pp. 107-108. Figures for Canada beginning January 1936 are subject to official revision. 


GOLD MOVEMENTS 


{In thousands of dollars at approximately $35 a fine ounce] 




















United States 
Total Net imports from or net exports (—) to: 
Year or month _ net 
"or net, United Neth Col B h a ine 

nite : ether- | Switzer- : olom- ritis and other 

exports || Kingdom France | Belgium) “jands land | Canada| Mexico bia India | Hong | coun- 

ati Kong tries 
icant cudeninennanses 1, 131, 994 499, 870 | 260, 223 8,902 | 94,348 | 12,402 | 86,829 30,270 | 16,944 76,820 | 16,452 28, 935 
| eee 1, 739, 019 315, 727 | 934; 243 3 | 227, 185 968 | 95.171 13, 667 | 10,899 | 75, 268 9, 431 56, 453 
i aS 1, 116, 584 174, 093 | 573, 671 3,351 | 71,006 7,511 | 72,648 | 39,966 | 11,911 | 77,892 7,917 76, 621 
Ratgeber re one 156, 719 37,114 | 40,423 |.......-- A 15, 069 699 1 19, 821 640 5, 141 
October. -.......---.- 315, 347 109, 954 | 156, 977 3} 17,605 629 9, 368 762 1,746 | 12,359 1, 125 4,817 
November---_--.----- 210, 567 7,101 | 180, 141 |..-....... ; Tg Sees 5, 865 880 28 8, 913 1, 007 3, 956 
December-__........-.} 190,010 8,600 | 145,388 |..-....-- YY, 4) Se 9, 060 [| 11, 108 1, 605 8,774 
1936—January.-........---- 45, 643 5, 786 3, 514 ji Cn Se 10, 745 764 1,743 | 11,744 1,176 10, 170 
February-__.-.-.--___- —16, 635 —2, 890 |—17, 180 |.._.-.--- a re 273 eS See 740 5, 185 
ae 5, 480 —1, 792 | > —343 |........- 1, 677 7 SE SE 5, 154 
eee 28, 055 L, 493 | ee ee ee 11, 232 713 1, 742 5, 106 385 5, 819 
Lee 169, 952 4,003 | 133, 167 }|...-..--- i S) See 1, 695 4, 322 2, 100 9, 720 847 5, 357 
eee 277, 775 3, 644 | 202, 983 ra i) eRe 1} 14, 584 2, 104 5, 947 603 8, 546 
Sa 15, 379 ~9 27 0) EES) Cee 882 9 2, 106 4 > 5, 847 
fp eee 67, 493 5, 837 A | ee Ss VS 11, 664 15, 289 11 10, 688 1, 890 4, 234 
September___....____- 171, 824 8, 204 | 136, 671 |.....-.-.- 1, 463 524 6, 338 4 2, 101 6, 961 442 8, 487 
ES EE 218, 812 72, 154 95, 013 799 25, 745 8 12, 222 530 5, 782 451 6, 105 
November. ..-.-..----- 75, 836 44, 665 20 (Xf See 3, 698 10, 660 gf ee 6, 182 432 7, 266 
December -__----.--- 56, 970 32, 998 9 » | eee 3, 281 4, 709 NE Oaitiaseainna 10, 108 951 4, 451 









































1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 
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GOLD MOVEMENTS—Continued 


{In thousands of dollars at approximately $35 a fine ounce] 





Year or month 


United Kingdom 





Net imports from or net exports (—) to: 





United 
States 


France 


Canada 


British 
India 


Africa, 


Austra-| Rho- 
lia 


desia, 
West 
Africa 





September 
October 

November 
December 





716, 269|| —497, 166 
369, 747||—435, 502 
1, 170, 023)| — 276, 813 


348,190} 121,017 
142,137} —4, 726 
756, 204) 28, 295 


—13, 585 
—17, 476) 10,796 
—15, 133) —21, 130 


404, 205 
488, 814 





—18, 547 
—1, 141 
—12, 871 








—5, 663 
—2, 739 
25, 198 
910 








86, 926 —943 
—5,719| —4, 416 
—5, 697 —26 





—11, 601 —593 
118) —11, 888 
. 1, 642 




















Onmwa 


Dep wpp 
SS 


eee ove 


nee 
“2S 
Rew 





— 
ZS2auIgB 


g 


42, 473 
33, 532 
35, 512 





6, 933 
—8, 731 


—7, 644 
—4 353 








Year or month 





Total net 


Net imports from or net exports (—) to: 





imports or 
net ex- 
ports (—) 


United 
Kingdom 


Ger- 
many 


Belgium 


Italy 


Nether- 
lands 


Poland 


South 
Africa 


Switzer- 
land 


All other 
countries 





November. 
December 


1936—January 
February 


— 408, 961 
—818, 053 


—351, 729 
— 120, 828 


31, 036 
—13, 592 


—17, 669 
—186, 937 


91, 021 
195, 369 


74, 995 
21, 216 


—1, 371 


746 
10, 241 


23, 648 
176, 419 


—17, 276 
2, 494 





—393, 376) 
—12, 621 











—110, 370 
—13, 614 
4, 130 

8, 811 
—72 

—15, 060 
—117 


—4, 695 
—2, 740 
—5, 915 
—12, 241 
—24, 575 
—25, 671 
—76, 681 
—266, 234 
—149, 142 











— 56, 265 
—45 


344 
—31, 853 





620 

2, 093 
27, 417 
5, 561 
89, 062 





—1, 167 
—650 
25, 759 
—132 

5, 221 
—11, 245) 
357 


—789 











—3, 564 
1, 417 
—3, 164 
236 


—1, 172 
1, 100 
4, 702 


8, 110 

6, 992 

3, 619 

1, 060 
—3, 912 
—2, 097 
2, 157 
—95 
—45, 378 





232, 691 





1 No figures published since September 1936. 


2 $9,079,000 imported by France from Spain in March, $8,354,000 in June, $12,503,000 in August, and $38,436,000 in September 1936. 


Note.— United Kingdom.—In some cases the annual aggregates of the official monthly figures differ somewhat from the revised official totals 
published for the year as a whole. 
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GOLD MOVEMENTS—Continued 


{In thousands of dollars at approximately $35 a fine ounce) 





Germany Netherlands! 





Net imports from or net exports (—) to: Total Net imports from or net exports (—) to: 
Year or month net 

i All imports 
United 


King. Nether-|Switz-| U.S. | other pA United | United Ger- | Bel- | Switz- 
dom lands jerland| 8. 








Ss - 

7 King- 

R. | coun- States many | gium | erland 
tries (—) dom . 





—109, 386) —42, 907 —122, 664|| —46, 040) —31, 038) —78, 610 
13, 225 905] —198, 549||—221, 245) 18, 397 





—14, 797|| —19, 259 
—26, 102}| —29, 215 


= 
Preps 
“3 
oO 
£ 


oeeuees 





Das 





















































Switzerland British India 





Total Net imports from or net exports (—) to: Total Net imports from or net Change in: 


Year or exports (—) to: 


month net net 


imports imports 
or net Neth- or net : All Re- | Private 
exports Bel- Ital er: exports || United| United | other i serves} ho 
(-) gium y lands (—) States | King- | coun- in | ings in 
dom tries India’) India‘ 











—46, 065 18, 397| 19,431] 2, 580 500) —230, 720 —82, 183) —144, 185) —4, 352 —219, 671 
—230, fo 7 ’ —13, po 342 —161, 872)|"-36, 181) *-124, 182 508 —150, 472 
121,7 14, 531 





—5, 640 
1, 417 —22, 383 
9, 328 64 4, —25, 464]| - 
5, 845) 84 
1, 367 


— 2, 330) 


—1, 804 
— 2, 733 
—2, 055 
—2, 732 

—S24 f 
—4, 277 79517 21 Q82 —10, 594 

















—3, 676 
—4, 916 









































? Preliminary. r Revised. 

1 Netherlands figures for October 1936 are for gross imports; exports, which are subject to license, were not reported. No figures reported for 
November and December, 1936. 

2 $8,444,000 imported by Switzerland from Czechoslovakia in April and $15,933,000 in May 1936. 

* Through March 1935 gold held by Government; subsequently, gold held by Reserve Bank of India to which Government gold was transferred. 

4 Figures derived from preceding columns; net imports plus production minus increase in reserves in India. 


Note.—Germany, Netherlands, and Switzeriand.—In some cases the annual aggregates of the official monthly figures differ somewhat from the 
eevle® — totals published for the year as a whole. German gold movements by individual countries, beginning with July 1936, are subject 
to official revision. 
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Assets of banking department Liabilities of banking department 
Bank of England Gold (in N te 
issue . i 
(Figures in millions of . Cash reserves Dis- circula- Deposits 
pounds sterling) oo counts | Securi- tion a 
and ad- ties ties 
Coin Notes vances Bankers’ Public Other 
1988—-Oct, 9D................... 194. 7 0.8 54.8 11.2 98. 2 399.9 82.5 26. 2 38. 6 17.7 
| eae 197.6 .8 56.3 9.5 98. 4 401.3 90. 9 19.7 36.5 17.8 
 ) ee 200. 1 -6 35. 5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
I aisncninecdieaececun 200. 5 .6 63.3 18.8 94.0 397.1 106.0 15.9 36.7 18.2 
Se 200. 6 ey 60. 7 11.0 96. 2 399. 9 106. 2 8.8 35. 5 18.2 
A eee 200. 6 -8 54.1 5.0 97.0 406. 5 83.6 18.0 37.0 18.3 
OS” ee 202. 7 8 45.9 8.3 114.0 416.9 104.7 7.5 39.0 17.7 
ee 206. 4 9 40.3 6.7 104.7 426.1 78.3 19.8 36.7 17.8 
RS 216.3 1.0 41.5 7.6 116.1 434.8 90. 8 20.0 37.4 17.9 
a 239.9 1.0 51.4 7.1 115.5 448.6 75.2 42.3 39. 4 ‘ 18.1 
gl SSE See Pes ae 244. 8 He | 61.3 9.2 102. 6 443. 4 100.9 17.2 37.8 18. 2 
SS eae 248.7 1.1 59.3 8.6 100.7 449.4 60. 7 49.7 40.9 18.3 
> a 248.7 1.0 65.9 6.6 99.7 442.7 86. 5 27.6 41.4 17.7 
2 aa 248.7 Ay 63. 1 6.8 98.6 445.6 97.6 12.1 41.7 17.8 
eS ee 313.7 .6 46.3 17.5 155. 6 467.4 150.6 12.1 39. 2 18.0 
Assets 
Domestic bills Loans on— 
Bank of France r Ad- 
or- vances 

(Figures in millions of francs) eign to Short- —— Other a. oes 

Gold? ex- Spe- Gov- term Other curities assets tion Gov = ties 

change| ¢)\; | Other | ern- | Govern- | securi- ment. | Other 
ment | ment se-| ties . 
curities 
371 3, 141 5, 800 7, 939 | 83, 306 2, 862 | 10, 647 2, 059 
1, 090 3, 267 5,800 | 8,032 | 82, 447 2,826 | 9,361 2, 136 
573 3, 253 5, 800 7,879 | 81, 150 2, 862 716 | 2,113 
| 
969 | 3,350 5,708 | 8,724 | 81, 503 2,798 | 8,088 | 2,119 
932 | 3,250 5, 708 186 | 81, 239 2, 854 8, 706 2, 134 
671 3, 325 5,708 | 8,028 | 83, 197 2,889 | 8, 434 2, 148 
623 3, 349 5,708 | 8,193 | 82, 557 2,722 | 7,895 2, 334 
796 | 3,381 5,708 | 8,134 | 84,705 1, 850 909 | 2,383 
1,048 | 3,441 5,708 | 8,015 85, 106 1, 305 28 | 2,652 
1, 461 3, 555 5,708 | 8, | 85,8 1, 594 254 2, 267 
809 3, 454 5,640 | 8, 125 84, 324 1, 523 7 2, 301 
838 | 3, 553 5,640 | 9,643 | 83, 750 1, 679 660 | 2,356 
668 3, 447 5,640 | 8, 204 | 87, 198 3, 973 7 3, 553 
702 | 3,464 5,640 | 8,029 | 86,651 2,069 | 13,058 | 3, 160 
715 3, 583 5, 640 8, 344 | 89, 342 2,089 | 13, 655 2, 557 
Assets 
Reichsbank Reserves Securities 
(Figures in millions of Other Note Other 
reichsmarks) Treasury pins (and | Security Other | circula- liabili- 
Gola | Foreign bills | checks) | !oans — Other assets tion ties 
0 
exchange cover 

1935—Oct. 31................ 88 6 52 4, 058 66 345 316 868 4, 159 911 
a 88 5 56 4, 096 78 346 315 922 4, 186 913 
| ee 82 5 53 4, 498 84 349 315 853 4, 285 923 
19386—Jan. 31...............- 77 5 79 3, 884 72 349 315 888 4, 098 891 
i. eee 72 5 43 4, 026 72 348 315 861 4,177 914 
a 72 5 54 4, 201 56 336 321 771 4, 267 782 
eae .70 5 71 4, 353 73 240 319 702 4, 348 798 
SD eae 70 5 37 4, 606 60 219 319 648 4, 430 807 
eee. 72 5 98 4, 699 56 220 311 704 4, 389 815 
2 ees 72 5 90 4, 623 67 220 310 711 4, 471 840 
4: See ee 69 6 74 4, 693 65 220 309 686 4, 540 853 
. aaa 63 6 51 4, 875 59 219 308 695 4, 657 875 
DO eee: 65 5 55 4, 888 79 219 305 685 4,713 897 
J 4 Seas 66 5 57 4, 852 67 219 303 770 4, 674 911 
| Sees 66 6 2 5, 448 74 221 303 765 4, 980 953 






































1 Issue department also holds securities and silver coin as cover for fiduciary issue, which is fixed by law at £260,000,000. However, by direction 
of the British Treasury under section 2, paragraph (2), of the Currency and Bank Notes Act, 1928 (see Bulletin for August 1928, pp. 567-569), a 


reduction of £60,000,000 in the amount of the fiduciary issue (and the securities held as cover) has been in effect since December 16, 1936. 


2 By law of October 1, 1936, gold provisionally revalued at rate of 49 milligrams gold 0.900 fine per franc (see Bulletin for November 1936, 
pp. 878-880). Of the total gold increment of about 17,000,000,000 francs, 10,000,000,000 francs was initially turned over to the stabilization fund estab- 


hed by the law of October 1. 


3 Bills and warrants endorsed by the National Wheat Board (law of Aug. 15, 1936—see BULLETIN for October 1936, pp. 785-786), and bills redis- 
counted for account of the Banques Populaires (law of Aug. 19, 1936—see BULLETIN for October 1936, p. 788). 


Note.—For explanation of table see BULLETIN for February 1931, pp. 81-83, July 1935, p. 463, and July 1936, p. 603. 
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CENTRAL BANKS—Continued 


[Figures as of last report date of month] 

















































1936 1935 1936 1935 
Central bank Central bank 
Dec. Nov. Oct. Dec. Dec. Nov. Oct. Dec. 
National Bank of Albania (thou- Bank of Canada (thousands of Ca- 
sands of francs): nadian dollars): 

SES SEOCRS AE ER S areas eee 7, 55 7,556 | 7,556 SS eee a eae ee 179, 377 |179, 148 |179, 369 |180, 509 

Foreign exchange____.....__. 23, 8 24,161 | 17,705 Sterling and United States 

Loans and discounts 707 | 3,603 | 3,207 eee een 9,125 | 17,607 | 8,607 | 4,223 

ON eee ¥ 5,553 | 5, 463 Advances: 

Note erevietion............<<.....«. t 11, 509 | 12, 243 pee es EE, Seen Serene 3, 466 

Demand deposits_........---.--- y 16, 970 | 9,557 Provincial Governments.-_.._}_......-]_.------ f ) ae 

a ae 12, 527 | 12,393 | 12, 131 Government securities: 

Central Bank of the Argentine FF PE OE inc nttvicdisnenen 61, 299 | 66,480 | 55,763 | 30,873 
Republic (millions of pesos): ok | SaaS 99,016 |102,679 | 97,657 | 83,410 
Pe Oe IES cnc camseuenexteus toecaccus 1,224 | 1,224 1, 224 CR OI iaicitectacieccxteed 8,168 | 7,120] 5,843 | 5,045 
Gold abroad and foreign ex- Note circulation...............-- 135, 735 |125, 344 |129, 883 | 99,677 
SS EERE IEE, Saas 166 145 129 po OS eee 207, 809 |233, 227 |205, 354 | 200, 319 

Negotiable Government bonds---}_______- 7 94 235 Chartered banks___........-- 186, 974 |214,920 |182, 877 |181, 636 

7 eS oe See 146 141 141 COT OIG ecitcnececnnicen 18,776 | 16,849 | 22,161 | 17,917 

RON CIRIONES on ca scnccnnecendincucanss 1,038 | 1,015 982 oo) SS eee 13, 441 | 14,463 | 13,000 | 7,659 

Deposits: Central Bank of Chile (millions of 
| ee sane 385 373 482 pesos): 

OS Sree eat ee 140 174 219 Gold and foreign exchange in re- 
Ae See 6 5 6 |) ESE ee ee SR 2 143 143 142 
sane ees 37 37 41 Loans and discounts.............|......-- 140 117 80 
Commonwealth Bank of Aus- Co, ee eee 702 702 706 
tralia (thousands of pounds'): Cra ee 621 614 567 

Issue department: pO ERE EER SAAS 279 261 297 
Gold and English sterling -._|_______- 16, 002 | 16,002 | 15,994 Central! Bank of China? (millions of 
ES 38, 559 | 38, 559 | 39,182 || yuan): 

Banking department: 0 ET Ser ee ee RST) PERS 22 31 
Coin, bullion, and cash._--.-}__._---- 1,206 | 1,102 689 Co SEI PSC EARP ees 231 120 
London balances. ........-.-}_...---- 21, 803 | 21,780 | 12,938 i, a : Sey Seno 57 123 
Loans and discounts_-.....--|___.--_- 17, 569 | 16,859 | 13,428 Due from domestic banks-_--.....|-.-.--.-|-------- 132 39 
PRIDE c acencdutetenidsanias Unaajecince 35, 702 | 36,108 | 35,764 ee eee Sees Sees 461 154 
RSS een, Sees 72, 485 | 71,934 | 61,997 pT EEE ELAN DRIES SAS 168 253 

ee ae EEE 47,039 | 47,039 | 51, 295 earn Ve OES 60 74 

Austrian National Bank (million OO eae SNE SES 309 180 
of schillings): Deposits—Government -..__...-.|.....---]_..----- 363 267 

CE didi cacincmnacdyneadamnt 243 243 243 242 | Se CEs See 310 213 

Ul ee 99 105 112 112 i ey ea Sesh 21 56 

SS ae 208 208 210 225 i} See Sy Ieee 129 140 

Government debts_........-..-_- 620 624 624 624 ||Bank of the Republic of Colombia 

Note circulation...........-..--- 944 915 932 976 (thousands of pesos): 

EEE EE 204 247 235 216 Gold at home and abroad_..-._-_|___..__- 31, 266 | 29,686 | 27, 637 

National Bank of Belgium (mil- il ES See 5,327 | 3,407; 4,585 
lions of belgas): Loans to member banks_....----}__...--- 6,979 | 7,622} 4,375 

Se ae eee ne 3,728 | 3,717 | 3,665 | 3,457 Note circulation 47, 864 | 43, 189 

Domestic and foreign bills_...--- 1,390 | 1,367] 1,345] 1,293 jo See 31, 676 | 29,949 

Pe aaa 157 157 157 162 ||National Bank of Czechoslovakia pes 

Note circulation.............-.-- 4,540 | 4,446] 4,466 | 4,117 (millions of koruny): 

PO erin caknoncanchesanants 888 950 858 981 ON I ES SFR nee 2,592 | 2,590 | 2,592] 2,690 

Central Bank of Bolivia(thousands Foreign exchange.___........---- 439 486 464 81 
of bolivianos): Discounts and advances____----- 2,339 | 1,560] 1,620] 1,345 

Gold at home and abroad__.._._-|_....__- 28,701 | 26,652 | 19,708 Government debt ---.....-..---- 2,022 | 2,025 | 2,029] 2,046 

Foreign exchange... ...........--|..--..-- 1,193 | 1,511 | 9,066 po eee 1,100 | 1,132] 1,054 957 

Loans and discounts.......-....-]-------- 7,786 | 7,919] 7,984 Note circulation..............--- 6,478 | 5,662 | 5,652] 5,761 

Securities: Demand deposits._.........-.--- 410 576 504 411 
National Government_-_._._.}_.._.._- 415, 441 |415, 583 |388, 727 eee 1,605 | 1,555} 1,604 946 
Other 4, 651 4,646 | 3,074 ||Bank of Danzig (thousands of 

Note circulation 196,913 |191,772 |145, 946 || gulden): 

Deposits 240, 674 |232, 022 |231, 759 PERS See eee 29, 661 | 29,409 | 29,393 | 20, 744 

Bank of Brazil (millions of milreis): Foreign exchange of the reserve-__- 121 489 85 | 2,052 

0 ea Sao 244 220 277 Other foreign exchange --_--..--_- 1,343 | 4,403 | 3,159] 7,264 

Correspondents abroad__........}_.....-- 400 381 311 Loans and discounts_..........-- 18, 263 | 15,282 | 14,695 | 16,945 

Loans and discounts.............]....-.-- 2,448 | 2,799] 3,113 Note circulation. ...............- 32, 045 | 30,646 | 31, 557 29, 208 

gS Ee eee ere: 10 20 j) OS a eee eS 8, 292 | 10,964 | 11,215 | 3,293 

[a ee Pee 2,992 | 3,275 | 3,299 ||National Bank of Denmark‘ (mil- 

National Bank of Bulgaria (mil- lions of kroner): 
lions of leva): (EE Serene carers 118 118 118 118 

0 SS ee ere 1,652 | 1,618 | 1,618} 1,591 Foreign exchange.__........----- 15 16 16 16 

Net foreign exchange in reserve__|_..--.-.|...-----]_.------ —118 Loans to Government agencies-_- 239 229 206 261 

Total foreign exchange__......._- 772 708 545 583 Other loans and discounts --._-._- 204 162 172 190 

Loans and discounts_-.........-- 1,440 | 1,490 1,752 | 1,520 See 51 56 61 95 

Government obligations 2,572 | 2,572] 2,671 2, 671 CON IIE conc inicccs nicnatosees 68 80 80 21 

Note circulation. ..............-- 2,571 | 2,584 | 2,663] 2,497 Note circulation 399 385 407 384 

Other sight liabilities.._......__- 2,317 | 2,216 | 2,243] 1,907 1) eee 139 117 86 202 

Other RRS ae 156 160 160 115 

















1 Beginning March 1936 all items valued by bank in Australian currency; previously valued partly in Australian currency, partly in sterling. 

1 Items for issue and banking departments consolidated. : , 

3 Increment resulting from revaluation of gold under law of October 9, 1936 (see Bulletin for January 1937, pp. 14-15), converted into foreign -—~~ 
exchange and carried partly in that item and partly in Other assets. . 

4 Bank reorganized under law of April 7, 1936 (see BULLETIN for July 1936, p. 537, and August 1936, p. 632). First balance sheet on new basis 
was as of June 30, 1936. 
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CENTRAL BANKS—Continued 


[Figures as of last report date of month] 









Central bank 





1935 





Dec. 


Central bank 
















Central Bank of Ecuador! (thou- 
sands of sucres): 
| a ee 
Foreign exchange--_......._----- 
Loans and discounts 
Note circulation 

















National Bank of Egypt ?(thou- 
sands of pounds): 
__ . 3a e aa 
Foreign exchange._-__....._..-.-- 
Loans and discounts......_..---- 
British, Egyptian, and other 
Government securities 
Other assets 














Other liabilities.................. 
Central Reserve Bank of El Salva- 
dor (thousands of colones): 
| __ AE ENS, 
Foreign exchange-_-__._...-...----- 
Loans and discounts_.......----- 
Government securities__........- 
2" ae 
Note circulation. _.............-. 
Other sight liabilities * 
Other liabilities 3__.........._--- 
Bank of Estonia (thousands of 
krooni): 
LSS a eee amen ee 
Net foreign exchange --.--..------ 
Loans and discounts_._....------ 
Note circulation 

























































































Other sight liabilities...........- 
Bank of Greece (millions of drach- 
mas): 
Gold and foreign exchange------- 
Loans and discounts_.-...------- 
Government obligations__--..--- 
Note circulation............--.-. 
Other sight liabilities__._....-._- 
Liabilities in foreign exchange - _- 
National Bank of Hungary (mil- 
lions of pengos): 
Gold 






































OE eee 
Loans and discounts-_...-.---.--- 
Advances to Treasury----------- 
fe EES 
Note circulation 
J ere ee 
Certificates of indebtedness__---- 
Miscellaneous liabilities .___-_..- 
Reserve Bank of India (millions 
of rupees): 
Issue department: 
Gold at home and abroad-_--- 
Sterling securities_........._- 
Indian Gov’t securities 
NS Sea 
Note circulation_.......----- 
Banking department: 
Notes of issue department - -- 
Balances abroad_._.......--. 
Loans to Government 
investments... <<.2...-<. 
Other assets ............ 
Deposits—Government...._- 


an 
Other liabilities 






































































































34, 178 


24, 070 
44, 992 
15, 766 
7,715 
2, 153 


1, 353 
84 


2; 120 


603 
1, 255 
80 
771 


1, 561 
854 


2, 884 
5, 326 
4, 162 























ae ene 
Ql” 
Bank of Java (millions of florins): 
2 ER 
ye 
Loans and discounts-_..__....---- 


Note circulation 


Government deposits......._.--- 56 
Other deposits.................-. 138 
4*Bank of Lithuania (millions oflitu): 
Ee ee. 73 
Foreign exchange__-_..-..----..-- 10 
Loans and discounts__......----- 100 
Note circulation...............-- 110 
ee ee 78 
> "oocc Bank(millions of flor- 
ins): 
I iil in ada adie meine ieet 720 
ae 2 
Loans and discounts_.........--- 343 
Note circulation...........------ 792 
See 310 
Reserve Bank of New Zealand 
ar > of pounds): 
0 


Sterling exchange_-.__......_-.--- 
Advances to State or State under- 
SS ae 
i fee 
Note circulation............-...- 
Demand deposits............---- 
_ SPE Ee oe 
Government. 
Other liabilities..............-.-- 
Bank of Norway (millions of 
kroner): 





Foreign deposits 
ro G0 
Central Reserve Bank of Peru 
(thousands of soles): 
-— and foreign exchange---_---- 
ills 


SRA EEE 
Bank of Poland (millions of zlotys): 
Gold 


Foreign exchange__.....----.-.-- 
Loans and discounts_....---...-- 
Note circulation.........-.-.-.-. 
Other sight liabilities__........-- 292 
Bank of Portugal (millions of es- 
cudos): 
MNEs. cnc onniesebakdeenbovancen 
Other reserves.-..........---...- 
Discounts and advances-_----...-- 
Government obligations_-_-._..-- 
Note circulation...........-.-... 
Other sight liabilities__......._- 
National Bank of Rumania (mil- 
lions of lei): 
RN ia tenis ein ate alg en deals 
Foreign exchange of the reserve_- 
Loans and discounts_....--....-- 
ae een 
PEG tt cpench ons decumadedn 





570 
2 


337 
806 
141 


2, 802 
16, 579 





912 


1, 044 











570 
2 
272 


761 
123 


2, 802 
16, 545 


3, 453 






















¢ Corrected. 














of about 15 lats to the pound. 











C The corrected figure for deposits in September 1936 is 29,685. 
1 Gold in vault revalued at rate of 11.6466 sucres per gram of fine gold by decree of June 13, 1936. 
? Items for issue and banking departments consolidated. i 
3 Due to change in statement, ‘Other liabilities” includes, beginning June 1936, an item formerly included in ‘‘Other sight liabilities.’ 

4 By law of September 28, 1936, Latvian currency was linked to sterling at rate of 25.22 lats to the pound compared with previous market rate 


5 By royal decree of Nov. 6, 1936, gold revalued at rate of 153,333.33 lei per kilogram of fine gold (see Bulletin for January 1937, p. 15). 
6 Agricultural and urban loans in process of liquidation. 


FEBRUARY 1937 FEDERAL RESERVE BULLETIN 








CENTRAL BANKS—Continued 


{Figures as of last report date of month] 





1936 1935 1936 





Central bank Central bank 





Nov. at. Dec. Nov. Oct. 





National Bank of Rumania—Con. 
_ ee 13, 337 3, 4 11, 479 
Note circulation 24, 542 | 24,7 23, 127 
Demand deposits-_..-...---.----- . 11, 111 5 7, 665 
Other liabilities_..........._._-_-- 12,072 | 1: 10, 500 

South African Reserve Bank APIA E FA 2 

(thousands of pounds): 2 = ee 
Gold .| 24,635 | 23, 146 | 22,9 25, 723 | Note circulation 
OO ya 9, 653 , 873 | 11, 871 | Deposits___----- 


Central Bank of the Republic of 
Turkey (millions of pounds): 


Foreign exchange 
Loans and discounts_-._...___--- 
Investments-_-_---- 


| 
| 
= 
| 


EEE ES EEE ‘ 34 é 321 Other liabilities____- 
Note circulation 5,416 | 15, 291 5, 562 | 14, 133 || Bank of the Republic of Uruguay 
Deposits—Government 366 | 2,647 73: 2, 436 (thousands of pesos): 
Bank yy 21, 171 9, 3 28, 435 Issue department: 
2 ee eS a a 4,474 Gold and silver_........-.-_- 41,601 | 41,091 | 41,091 
Bank of Sweden (millions of Note circulation 82, 291 | 75,733 | 81,850 
kronor): Banking department: 
528 408 aN ee 35, 654 | 46,074 | 37, 204 
pS __ SCE eee eneaee 7: 655 a! 641 Loans and discounts__-_---__ 87,461 | 86,814 | 98, 455 
Domestic discounts and advances i 52 51 Other assets 61, 793 | 49,685 | 50,774 
Government securities 29 29 g 29 Deposits— 
Se 251 247 : 150 Demand 31, 572 | 29,680 | 28, 602 
Note circulation 893 812 3 786 43, 562 | 43,216 | 40, 836 
EE CE nei cnccacawnncnaes 590 599 394 11, 128 25, 057 
Bank 204 265 367 181 Ith 13, 692 : 20, 820 
Government 278 315 117 180 Other liabilities_..........-_- 84, 954 | 8: 71, 117 
Other Mabilities.................. 95 101 108 97 || National Bank of the Kingdom of 
Swiss National Bank (millions of Yugoslavia (millions of dinars): 
francs): 1, 599 59% 1, 432 
2,709 | 2,581 | 2,408 1, 389 Foreign exchange 573 364 
Foreign balances and bills ------- 58 56 § 8 Loans and discounts__.....--.--- 7] 1,716 7 1, 781 
Loans and discounts........---- 66 65 142 295 Advances to State__..---_------- 2, 262 2, 271 
Note circulation 1,482 |} 1,403 | 1,413 1, 366 Note circulation §, 236 | ! 4, 890 
Demand deposit 1, 363 1, 280 1, 232 401 H2¢ 1, 593 1, 386 



































1 Gold revalued after September 30, 1936, at rate of 215 milligrams of fine gold per france. 


BANK FOR INTERNATIONAL SETTLEMENTS 


{In thousands of Swiss francs] 





1936 1935 1936 1935 
Assets Liabilities 
Dec. 31 | Nov. 30 | Dee. 31 Dec. 31 | Nov. 30 | Dec. 31 











I a ne ene 33, 135 40, 666 24,285 | Demand deposits (gold) 27, 263 
Cash on hand and on current account <= |- 
23, 356 19, 262 3,248 | Short-term deposits (various curren- 





5, 253 5, 050 15, 422 cies): 


S| SSS Central banks for own account: 
Rediscountable bills and acceptances Demand 20, 577 11, 904 
(at cost): 98, 669 98, 506 108, 156 
Commercial bills and bankers’ ac- ~ | 
ptan 134, 022 129, 672 131, 695 119, 246 110, 409 136, 442 
147, 671 160, 964 205, 654 = = — 








— Central banks for account of others: 
281, 693 290, 636 337, 350 Demand_..-_.- 6, 242 y 8, 135 
a or Time—Not exceeding 3 months 2,972 
Time funds at interest—Not exceeding Other depositors: 
3 months 25, 642 27, 669 33, 933 Demand 2 702 
SS —=== Time—Not exceeding 3 months 








Sundry bills and investments: 
Maturing within 3 months: Long-term deposits: 
Treasury bills 21, 370 17, 993 45, 252 Annuity trust account 153, 280 153, 280 
Sundry investments___._____-- 33, 317 42, 729 32, 482 German Government deposit 76, 640 76, 640 
Between 3 and 6 months: French Government guarantyfund_| 43, 490 43, 398 
\ i Se 28, 069 31, 463 21, 366 French Government deposit (Saar) - 1, 426 
Sundry investments_......____- 63, 074 52, 739 63, 379 —_——-— 

Over 6 months: Total 274, 836 
2. ee eee 64, 653 41, 371 33, 442 === ad 
Sundry investments_-_.._.._--_- 35, 247 33, 836 34,391 | Capital paid in 25, 006 125, 000 

— - — —|—_—_———— | Reserves: 

220, 131 230, 311 Legal reserve fund 3, 784 3, 784 3, 324 
a | | = Dividend reserve fund 6, 092 6, 092 5, 845 
Other assets: General reserve fund 12, 183 12, 183 11, 690 
Guaranty of central banks on bills Other liabilities: 
1, 372 6, 144 Guaranty on commercial bills sold_ 1,385 ,377 6, 162 
120 5, 712 Ny WE i hitcateiskcwadaied 40, 164 39, 115 40, 638 


91 





616, 284 | 604,907 | 656, 405 Total liabilities 616, 284 | 604, 907 656, 405 





























Note.—Current figures expressed, as before devaluation of Swiss franc, in Swiss gold francs equivalent to 0.29032 gram of fine gold. See BUL- 
LETIN for December 1936 p. 1025. 
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COMMERCIAL BANKS 


[Figures are as of end of month, except those for the United Kingdom, which are averages of weekly figures] 









United Kingdom 


(Figures in millions of pounds sterling) 

















Assets Liabilities 
Money at Deposits 
eall and | Bills dis-} Securi- | 40878 t0) Other 
Lei mee _ ers assets Total Demand!| Time! 









July 
CO 
September 
October 
November..-- 
December..-- 














A ee 
September 
October 
November 
December 


London cl 





earing banks 








843 
152 304 610 843 


152 322 612 852 
152 341 610 857 
156 338 612 850 
159 336 620 854 
155 343 627 864 
172 322 626 868 


864 












cl: | a eee 
218 |) SS Sere 
227 dics iccealiNediasinasites 
218 SRR REERIN 
217 |) RS, eae 
215 | gna eaRaneonE 
221 2, 202 ||_-- Sh EE 
226 4.) eee Rd aeniahe 





London clearing banks ? 








868 


159 309 640 870 
158 329 642 878 
158 349 639 884 
163 345 641 877 
166 344 648 882 
164 351 655 892 
181 329 656 895 


322 


890 









227 2) 185 1, 156 992 
237 ’ 229 1, 215 995 
227 2, 244 1, 223 986 

2, 246 1, 212 991 
226 2, 257 1, 1, 000 
231 2, 280 1, 238 9 
238 2, 287 1, 241 1, 006 




















(4 large banks. 






France 










francs) 





Assets 


Liabilities 











Figures in millions of 








September 
October 
































Own 
Due from| Bills dis- Other 
Loans accept- 
banks | counted assets Total ||Demand| Time ances 
2, 902 16, 199 696 
3, 032 16, 014 7, 542 1, 333 27, 199 26, 523 676 424 
2, 768 14, 972 7, 328 1, 385 25, 655 25, 022 633 394 
2,410 15, 410 7,215 1, 445 25, 334 24, 761 573 359 
2, 326 15, 445 7,031 1, 451 24,979 24, 451 528 335 
2, 757 14, 876 7, 398 1, 457 25, 137 24, 613 524 368 
2, 766 17, 070 7, 452 1, 727 27, 549 27, 028 521 408 
2, 839 17, 298 7, 625 1, 824 28, 015 27, 467 548 454 




















(5 large Berlin banks. 


Germany 


lions of reichsmarks) 





Figures in mil- 


Due p 
Bills dis- 
hens ol counted 








Liabilities 
Deposits Credits 
ee 
: rom 
Total ||Demand| Time banks 











September 
October 





2, 429 2, 847 973 916 
300 2, 406 2, 884 980 873 
295 2, 435 2, 858 1, 008 839 
263 2, 363 2, 843 1, 037 824 
274 2, 329 2, 826 1,047 816 
287 2, 360 2,779 1, 066 847 
273 2, 569 2, 735 1,075 858 
269 2, 567 2, 729 1, 112 851 















5, 595 2, 585 3, 010 644 
5, 621 2, 622 2, 999 636 
5, 712 2, 688 3, 023 622 
5, 557 2, 595 2, 962 613 
5, 533 2, 529 3, 005 605 
5, 621 2, 575 3, 045 575 
5, 712 2, 644 3, 068 586 
5, 751 2, 661 3, 090 579 

















(10 chartered banks. 





Canada 


lions of Canadian dollars) 





Assets 





Liabilities 








Figures in mil- 


rely in Canada pd 
abroad 
and net | Securi- | Other 
Other due ties assets 
Security} loans from 
loans | and dis-| foreign 
counts | banks 








Deposits payable in Can- 
ada excluding interbank 
deposits 
Note 






















Be 
QS~1c 


ssh 


a 1 ee 


So 
~~ tO 











circula- 
tion 
Total ||Demand| Time 








Ne ceri Ne ins sve panes 
August_. 
September 
October 

















83 862 145 478 
87 828 131 1, 345 446 
91 777 113 1, 368 502 
91 768 110 1, 357 481 
91 776 157 1, 355 487 
105 807 146 1, 380 494 
109 816 146 1, 363 491 
116 800 179 1, 316 485 


114 791 507 



























116 2, 193 666 1, 527 
115 2, 207 702 1, 505 
113 2, 174 1, 494 
115 2, 175 672 1, 503 
111 2, 263 762 1, 501 
112 2, 261 751 1,510 
109 2, 269 722 1, 547 
103 ; 

















1 District 


1 Excluding deposits of the National Bank relating to offices outside the United Kingdom, which are included in the total. 
ank included beginning January 1936. 


Notg.—For back figures and explanation of table see BULLETIN for October 1933, pp. 639-646, and June 1935, pp. 388-390. 
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DISCOUNT RATES OF CENTRAL BANKS 


[Percent per annum] 





Date effective 


Central bank of— 





United 
Kingdom 


Nether- 
lands 


Switzer- 


Central 
bank of— 


Date 
effective 


Central 
bank of— 


Date 
effective 








In effect Nov. 1, 1935 


> 
Weed o0.........-+- 

|) 
(. | es 
0) Ear 
(|) ee 





In aiect Jan. 29, cad 




















\bo\. 


Albania 
Argentina--- 


_ 
ns. 


British India 
Bulgaria - __- 


NWAWMII WOR 


~ 
ue 

ISS 
Pn 


Colombia _- 
Czechoslo- 


Denmark - _- 
Ecuador - -.- 
El Salvador- 


so 


Germany.--- 


ee) a 


Hungary-__-- 








Jan. 2, 1937 
Mar. 1, 1936 
July 10, 1935 
May 16, 1935 
July 5, 1932 
Nov. 
Aug. 
Mar. 
Jan. 
July 


Aug. 


Lithuania__- 
Netherlands. 


Norway..-.-_- 


Portugal __-- 
Rumania__-- 
South Africa 


Sweden _____ 
Switzerland_ 
Turkey 

U — iKing- 


Yugoslavia__ 














May 18, 1936 
Apr. 7, 1936 
Jan. 14, 1937 
Nov. 1, 1936 
July 1, 1936 
Dec. 3, 1936 


June 29, 1936 
Dec. 7, 1936 
May 20, 1932 
Oct. 26, 1933 
May 12, 1936 
Dec. 15, 1934 
May 15, 1933 
July 15, 1935 
Dee. 1, 1933 
Nov. 26, 1936 
Mar. 2, 1933 


June 30, 1932 
Mar. 22, 1927 
Feb. 1, 1935 








Changes since Dec. 28: Albania—Jan. 2, down from 7 to 6% percent; 
Danzig—Jan. 2, down from 5 to 4 percent; Greece—Jan. 4, down from 7 to 
__| 6 percent; Java—Jan. 14, down from 4 to 3 percent; France—Jan. 27, up 

| from 2 to 4 percent. 





MONEY RATES IN FOREIGN COUNTRIES 


[Percent per annum] 





United Kingdom (London) 


Germany (Berlin) 


Netherlands (Amster- 
dam) 





Bankers’ 
acceptances, 
3 months 


Treasury 
bills, 3 
months 


Day-to-day 
money 


Private 
discount 
rate 


Bankers? 
allowance 
on deposits 


Money for 
1 month 


Private 
discount 
rate 


Day-to-day 
money 


Money for 
1 month 





1935— December 
1936—January 


August_._..-- 


September...-.....---.___| 
Ee 


November. ---- = 


December 





-71 


- 56 
- 55 
- 56 
. 55 
. 55 
. 78 
. 58 
- 55 
55 


- 56 
- 83 


% 


ah 


wad 


SSESRERSSSSS 8 


RSE NEERE TT ETN 
SSE 


© 
s 


NENNNNNNWHENW 9 
SLESEBRSESSS B 


= 





wre ow 
“100 
a- a 


SBLSSSIsVs 
SERPEERPENE EEN ge 


PN SSNHP 
SSSSSEENSESS 8B 


A] 
S 
or 


ok ool ol dod ol ol gl 











Month 


Switzer- 
land 


Belgium 


(Brussels) (Paris) 


Italy 
(Milan) 


Hungary 


Sweden 
(Stock- 
holm) 


Japan 


(Tokyo) 





Private 
discount 
rate 


Private 
discount 
rate 


Private 
discount 
rate 


Prime 
commer- 
cial paper 


Private 
discount 
rate 


Day-to-day 
money 


Loans up 
to 3 


months bills 


Discounted 


Call 
money 
overnight 





1935— December 


1936—January 
February 


September 
October 


November_-___.----- 


December 





Pitre NPNNPNNN! 





1. 5. 89 


4. 26 
3. 81 
74 
03 
60 
60 
30 
00 
38 
52 
96 
99 


i rm Bo $8 $9 So OH EN EN GO 








5. 00 4 


ee 





> > > > Pm mH DH OH OH On 








— 
~ 


244-44 


2h4-4)6 
244-46 


i Ph PPE HF 
SSsrrcr 
ES 


annus 
CHOON 





2. 69 


to 
“IO hd 


SzSVBSI3°48 


PNYNNYPPWHN! 








» Preliminary. 


NOTE 
May 1930, p. 3 


“x ‘aaa of table see BULLETIN for November 1926, pp. 794-796; 


April 1927, p. 289; July 1929, p. 503; November 1929, p. 736, and 
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[Average of noon buying rates for cable transfers in New York. 


FOREIGN EXCHANGE RATES 


In cents per unit of foreign currency] 























































































































Argen-| Aus- |Austria| Bel- Brazil (milreis) | British| Bul- Colom- 
Year or month tina tralia | (schil- | gium India | garia Cannas pose — bia yn ) 
(peso) |(pound)| ling) | (belga) é Free | (rupee) | (lev) ns _— y (peso) | ‘Peso 
Official market 
SS 95. 127 480. 83 14. 058 SD OtF t TE BOTe hesicdcwes 36. 202 0. 7216 99, 247 | 12.0601 41. 901 96, 551 99. 965 
9% , 458. 60 14. 089 33, 062 | 10. 7136 |-........ 36. 067 0. 7209 99.842 | 12.0785 29.917 96. 493 99. 952 
. Te 351. 50 14. 023 13. 929 cy | See 33. 690 0. 7163 96.353 | 12. 0669 22. 437 96. 570 99. 930 
5 279. 93 13. 960 13.914 (‘9 je 26. 347 0. 7193 88. 090 7. 9079 21. 736 95. 275 99. 941 
2. 337. 07 15. 448 7. 900 -<  — Se 31. 816 1, 0039 91. 959 7. 6787 28, 598 81, 697 99. 946 
79 400. 95 18. 793 23. 287 <4 exe 37. 879 1. 2852 | 101.006 | 10. 1452 34. 094 61. 780 99. 936 
2. 659 388. 86 18, 831 18, 424 kf ae 36. 964 1, 2951 99, 493 5. 0833 36. 571 56. 011 99, 920 
i, 395. 94 18. 792 16. 917 8. 5681 5. 8788 37. 523 1, 2958 99. 913 5. 1240 29. 751 57. 083 99. 909 
3. 394. 50 18, 832 16. 936 SE icicucunon! 37. 461 1. 3446 99. 930 5. 0950 29. 659 57. 390 99, 923 
3. S29 398. 06 18. 971 17. 042 5) =a 37. 734 1. 3380 | 100, 114 5. 0950 29. 912 58. 268 99. 921 
. 13 396. 01 18, 855 16. 979 1 2 ee 37. 510 1. 2902 99. 842 5. 0930 29. 824 57, 224 99. 903 
2. 393. 72 18, 724 16.915 6} es 37. 315 1. 2812 99. 502 5. 0853 29. 734 57. 002 99. 903 
: 396. 09 18, 722 16, 938 Sy eee 37. 504 1, 2844 99. 806 5.0775 29. 690 57. 004 99. 900 
3 399. 99 18. 759 16. 907 3 | eee 37. 872 1, 2838 99. 721 5, 0659 29. 890 56. 900 99. 900 
3. 400. 15 18. 848 16, 899 | ae 37, 889 1. 2913 99. 900 5, 1243 29. 967 56. 900 99. 900 
August....... 33. 503 400. 34 18, 838 16, 862 8. 5222 5. 8367 37. 931 1. 2988 99. 978 5. 1725 30, 048 56. 900 99. 904 
September-_...| 33.611 401. 06 18. 845 16. 893 8. 6445 5. 8901 38. 017 1. 2978 | 100.017 5. 1691 29. 940 . 505 99. 901 
October-_-_-.--- 32. 667 390. 33 18. 732 16, 835 8. 7011 5, 8452 36. 991 1. 2848 | 100, 022 5. 1727 29. 331 56. 501 99. 924 
November..._| 32. 583 389. 54 18. 687 16. 907 8. 6662 5. 8631 36.913 1.2795 | 100. 120 5. 1688 29. 466 57. 097 99. 916 
December -.._| 32.718 390. 99 18. 692 16. 901 8. 6981 5. 9525 37. 088 1.2779 | 100. 062 5.1719 29. 525 57. 390 99. 916 
Ger- 
Czecho-| Den- Greece | Hong | Hun- Nether- 
Year or month |slovakia] mark favre a i oy pe ll (drach-| Kong | gary ie ly ony yoy lands 
(koruna)} (krone) | ‘POUNG)|(markka)) (ranc stat ma) | (dollar) | (pengd) ” y peso) | (florin) 
are -| 2.9609 26. 680 498. 07 2. 5160 3. 9161 23. 809 1, 2934 47. 167 17. 441 5. 2334 46. 100 48. 183 40. 162 
SRE ae -| 2.9640 26. 765 498. 60 2. 5169 3. 9249 23. 854 1, 2959 33. 853 17. 494 5. 2374 49. 390 47. 133 40. 225 
eee 2. 9619 25. 058 465. 11 2. 3875 3. 9200 23. 630 1, 2926 24. 331 17. 452 5. 2063 48. 851 35. 492 40. 230 
ee 2. 9618 18, 832 359. 54 1. 5547 3. 9276 23. 749 0. 8320 23. 460 17. 446 5. 1253 28. 111 31. 850 40, 295 
eee 3. 8232 19. 071 434. 39 1, 8708 5. 0313 30. 518 0. 7233 29. 452 22. 360 6. 7094 25. 646 28. 103 51. 721 
_. = oe 4, 2424 22. 500 516. 85 2. 2277 6. 5688 39. 375 0. 9402 38. 716 29, 575 8. 5617 29. 715 27. 742 67. 383 
, Se 4. 1642 21. 883 502. 60 2. 1627 6. 6013 40. 258 0. 9386 48, 217 29. 602 8. 2471 28. 707 27. 778 67. 715 
ae 4. 0078 22. 189 509. 68 2. 1903 6. 1141 40. 297 . 9289 31.711 29. 558 7. 2916 29. 022 27. 760 64. 481 
1936—January....._| 4.1602 22. 153 508. 83 2. 1890 6. 6251 40. 397 0. 9424 32. 205 29. 678 8. 0276 28. 993 27. 768 68. 173 
February-_-_- 4. 1936 22. 321 512. 70 2. 2063 6. 6810 40. 687 0. 9509 32. 796 29. 786 8. 0373 29. 130 27. 769 68. 677 
March.......- 4. 1637 22. 190 509. 66 2. 1928 6. 6338 40. 439 0. 9457 32. 562 29. 617 7. 9830 28. 938 27. 767 68. 353 
| eee 4. 1359 22. 064 506. 78 2. 1807 6. 5898 40, 238 0. 9389 32. 525 29. 478 7. 8936 28. 869 27. 768 67. 885 
| eee 4. 1432 22. 184 509. 55 2.1901 6. 5858 40, 285 0. 9338 32. 463 29, 424 7. 8560 29. 075 27. 763 67. 634 
Relea 4. 1375 22. 405 514, 62 2. 2098 6. 5934 40. 273 0. 9316 32. 260 29. 458 7. 8645 29. 392 27. 764 7. 686 
OSS 4. 1497 22. 419 514. 95 2. 2106 6. 6202 40. 321 0. 9400 32, 040 29. 492 7. 8845 29. 326 27. 765 68. 078 
August__..... 4. 1318 22. 434 515, 32 2. 2118 6. 5853 40. 221 0. 9387 31, 152 19. 777 7. 8673 29. 404 27. 753 67. 904 — 
~ September-_- 4. 1319 22. 480 516. 76 2.2173 | 76.3409 40. 083 0. 9347 31. 104 19. 772 7.8514 29. 414 27. 753 766. 250 
~October.....--. 3. 6474 21. 866 502. 24 2. 1578 4. 6662 40. 196 0. 8965 30. 359 19. 774 5. 5299 28. 609 27. 747 53. 632 
November....| 3. 5380 21.818 501. 17 2. 1531 4. 6472 40. 223 0. 8935 30. 462 19. 776 5. 2603 28. 559 27.750 53. 991 
December ...-| 3.5200 21. 907 503, 20 2. 1611 4. 6675 40. 230 0. 8973 30. 540 19. 778 5. 2609 28. 512,| 27. 750 54. 566 
Straits United 
New Norway| Poland Portu- | Ruma-| South Spain |Settle- Swe- | Switz- Turkey| King- Uru- | Yugo- 
Year or month |Ze@land) (ron) | (zloty) |, 82! nia | Africa | (jeseta)| ments| 2°" |¢rland |(ound)| dom | S¥8Y | slavia 
(pound) Y) |(escudo) | (leu) (pound) P (dollar) (krona)} (franc) I ( (peso) | (dinar) 
pound) 
ee 483. 21 26. 683 11. 194 4. 4714 0. 5961 | 483.27 | 14.683 | 56.012 | 26.784 | 19.279 | 48.411 | 485.69 | 98. 629 1, 7591 
DR tininrcineeccaae Rae 26. 760 11. 205 4. 4940 5953 | 483.79 | 11.667 | 55.964 | 26.854 | 19.382 | 47.061 | 486.21 | 85.865 1. 7681 
_, , eee 415, 29 25. 055 11. 197 4, 2435 5946 | 480. 76 9.545 | 52.445 | 25.254 | 19.401 | 47.181 | 453.50 | 55, 357 1, 7680 
__, eee ee 320. 19 18, 004 11, 182 3. 1960 5968 | 476. 56 8.044 | 40.397 | 18.471 | 19.405 | 47.285 | 350.61 | 47.064 1, 6411 
_,. eee 340. 00 21. 429 14. 414 3. 9165 7795 | 414.98 | 10.719 | 49.232 | 22.032 | 24.836 | 60.440 | 423.68 | 60.336 1. 7607 
1934. ..... ae 402. 46 25. 316 18. 846 4. 6089 1, 0006 | 498.29 | 13.615 | 59.005 | 25.982 | 32.366 | 79.047 | 503.93 | 79.956 2. 2719 
,, Se 24. 627 18, 882 4. 4575 9277 | 484.66 | 13.678 | 57.173 | 25.271 | 32.497 | 80.312 | 490.18 | 80. 251 2. 2837 
ae. 398. 92 24. 974 18. 875 4. 5130 7382 | 485.05 | 12.856 | 58.258 | 25.626 | 30.189 | 80.357 | 497.09 | 79.874 2. 2965 
1936—January....__| 397.53 24, 932 18, 931 4. 5120 7879 | 490.83 | 13.727 | 58.057 | 25.583 | 32.662 | 80.685 | 496.27 | 79.947 2. 2091 
February_-___- 401.15 25, 121 19. 132 4, 5489 . 7632 | 494.51 | 13.841 | 58.553 | 25.778 | 33.033 | 81.303 | 500.05 | 80. 258 2. 3196 
March deca ieee 399. 08 24. 974 18. 962 4. 5155 7377 | 491.56 | 13.745 | 58.243 | 25.626 | 32.821 | 80.818 | 497.07 | 80. 022 2. 3030 
J ae 396. 80 24. 834 18, 826 4. 5092 7330 | 488.76 | 13.654 | 57.939 | 25.482 | 32.580 | 80.284 | 494.27 | 79. 769 2. 2882 
ee 399. 02 24. 969 18. 792 4.5115 7309 | 491.59 | 13.645 | 58.240 | 25.619 | 32.391 | 80. 496.97 | 79.720 2866 
SSS 402. 84 25. 218 18. 800 4. 5455 7273 | 496.53 | 13.659 | 58.833 | 25.877 | 32.425 | 80.270 | 501.92 | 79.709 2. 2871 
aS 403. 26 25. 233 18, 915 4. 5568 7279 | 497.07 | 13.714 | 58.873 | 25.893 | 32.724 | 80.355 | 502.25 | 79.820 2. 2985 
August___.__- 403. 42 25, 249 18, 827 4. 5558 . 7317 | 497.19 | 13.643 | 58.916 | 25.910 | 32.599 | 80.272 | 502.59 | 79.719 2. 2926 
September__..| 403. 97 25. 304 18, 824 4. 5586 . 7315 | 497.99 | 13.650 | 59.095 | 25.965 | 31.418 | 80.145 | 503.63 | 79. 679 2. 2912 
October-_-__...- 393. 25 24. 608 18. 828 4. 4475 . 7309 | 484. 32 _.---| 57.446 | 25.253 | 22.993 | 79. 834 | 489.84 | 79. 857 2. 2956 
November....| 392.36 24. 555 18, 825 4. 4373 . 7289 | 483. 43 8.797 | 57.314 | 25.196 | 22.984 | 79.883 | 488.80 | 80.045 2. 2990 
December .._.| 393. 87 24. 656 18. 853 4.4514 . 7285 | 485. 33 7.727 | 57.544 | 25.300 | 22.985 | 80.162 | 490.78 | 80.000 2. 3003 
° Revised. 


_Notge.—Exchange quotations on various countries partly or wholly nominal as follows: Argentina, Austria, Brazil (official rate), Bulgaria, 
Chile, Colombia, Hungary, and Uruguay—since April 1933; Australia, New Zealand, and South Africa—since April 1934; Czechoslovakia—Sept. 
26-Oct. 10, 1936; Finland—Sept. 26-Oct. 15, 1936; Greece—since Sept. 26, 1936; Italy—Nov. 23, 1935-Apr. 1, 1936, and Oct.-2-3, 1936; Poland— Apr. 28- 
Aug. 4 and Sept. 26-Oct. 24, 1936; Portugal—since Sept. 26, 1936; Rumania—since Aug. 8, 1936; Spain—July 31-Sept. 21 and since Nov. 14, 1936, 
no quotation being available Sept. 22-Nov. 13, 1936; Turkey—since July 25, 1936; Yugoslavia—since Aug. 11, 1936. In September 1936 exchange 
quotations on all other countries, with the exception of Canada, Egypt, Straits Settlements, and United Kingdom, were partly nominal; and 


quotations were unavailable on two days for Turkey, and on one day for Colombia, Egypt, and Straits Settlements. 
es have occurred in the basis of quotation as follows: Argentina—Paper peso, e 
nning Dee. 13, 1933. Average for 1933 is for gold peso for Jan. 1-Dee. 10. 
Average free market rate for 1936 is for Aug. 3-Dec. 31. 


Chan 
latter 


beginning Aug. 3, 1936. 


| ivalent to 44 percent of gold peso, quoted in place of 
Brazil—Free market rate quoted in addition to official rate 
China—Beginning Apr. 10, 1933, new yuan, containing 23.4934 


grams of pure silver, quoted in place of old yuan, containing 23.9025 grams of pure silver. Average for 1933 is for new yuan for Apr. 10-Dec. 31; 
average for old yuan for Jan. 1-Apr. 9 was 20.2103 cents. Hungary—Reported on new basis beginning August 3, 1936. Average for 1936 is for rates 
reported on old basis for Jan. 1-Aug. 2; average for rates reported on new basis for Aug. 3-Dec. 31 was 19. 538 cents. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 






































Nether- 
United United Japan 
Canada France | Germany Italy lands 
Year or month antes.) | (1926=100) | Kimgdons | (1913=100) | (1913=100) | (1913=100) | 995-2100) (1926-30 
100 | eee 695 134 602 237 106 
95 | ee 642 138 495 225 103 
97 | SRE 645 140 462 226 102 
95 |) a 627 137 445 220 100 
86 87 100 554 125 383 181 90 
73 72 88 502 lll 328 153 76 
65 67 86 427 97 304 161 65 
66 67 86 398 93 280 180 63 
75 72 88 376 98 273 178 63 
80 72 90 338 | eee 186 62 
81 72 90 332 102 330 189 62 
81 73 91 342 a 194 63 
81 73 91 348 | . 194 63 
81 73 91 354 :_ See 192 63 
81 73 92 359 i. 192 62 
81 73 92 372 | ) ere 191 62 
80 72 92 376 >, 191 62 
80 72 92 371 ee 192 61 
79 72 92 374 | aa 192 61 
79 72 93 378 | |) = 194 62 
81 74 94 391 Sy, 197 62 
= 76 = 403 | gy SSE: 197 63 
76 420 | 201 63 
IRR PCRS Sa ESS 82 77 98 471 . | 200 68 
PN iiintinniicnacatkniibenenwemanscs 82 77 98 7492 a 204 70 
RE a ee s4 80 101 519 , | 215 71 
r Revised. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 











United States (1926=100) a" France (1913=100) Germany (1913=100) 
Indus- 
Year of month —_— Other Indus- | Farm | Indus- | Agricul-| p,oy;. | trial raw Pa «a 
roducts Foods |commod-| Foods trial and food trial tural sions and semi- ish 
Pp ities products | products | products | products finished roducts 
products | ? 
100 100 . Se ee 581 793 129 132 130 150 
99 97 Ds inking Ritinwalcadses 599 678 138 129 132 147 
106 101 . ) PSs Gee 584 697 134 133 134 159 
105 100 ee See 579 669 130 125 132 157 
88 91 85 100 100 526 579 113 113 120 150 
65 75 75 89 87 542 464 104 96 103 i136 
48 61 70 88 85 482 380 91 86 89 118 
51 61 71 83 87 420 380 87 75 88 113 
65 71 78 85 90 393 361 96 76 91 116 
79 84 78 87 90 327 348 102 84 92 119 
80 86 78 88 90 322 341 104 84 92 119 
78 85 78 89 92 331 351 104 84 93 119 
7 85 79 88 93 338 357 105 84 93 119 
78 86 79 89 93 350 356 105 84 93 119 
78 84 79 89 93 364 355 105 84 93 120 
80 83 79 88 94 391 356 105 85 94 120 
77 80 79 87 94 396 358 105 85 94 120 
77 80 79 87 4 385 359 105 85 94 120 
75 78 79 88 94 392 358 105 85 93 121 
78 80 79 89 94 394 364 106 85 93 121 
81 81 80 90 96 405 378 106 85 93 121 
84 83 80 94 96 425 384 106 85 u4 121 
84 83 80 95 97 449 396 105 86 v4 122 
84 83 80 98 97 487 457 104 86 95 122 
85 84 81 97 99 500 484 103 86 95 123 
89 86 82 99 102 522 516 104 91 96 123 









































Sources.—See BULLETIN for March 1931, p. 159, March 1935, p. 180, and October 1935, p. 678, 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 


RETAIL FOOD PRICES COST OF LIVING 


{Index numbers] 




















Year or month 


United 


England 
States 
x (July 
(1923-25= | 1914=100) 


France 


(July 
1914=100) 


Year or month 





United 
States 
(1923- 
25=100) 


England 
(July 
1914=100) 








France 
(Jan.-June 
1914=100) 









Germany 















pasar aleioeeieae 161 
set onsite 156 
inpatient 157 
105 154 
100 145 
82 131 
68 126 
66 120 
74 122 
80 125 





136 











554 

557 153 
549 153 
611 156 
614 146 
611 131 
536 116 
491 113 
481 118 
423 120 














103 

102 164 

100 166 
99 164 
97 158 
89 148 
80 144 
76 140 
78 141 
81 143 












505 
514 





















124 





P Preliminary. 


1 From August 1933 to July 14, 1936, the Bureau of Labor Statistics published biweekly indexes. Figures given are for the date nearest 15th of 


month. 


Sources.—For both retail food prices and cost of living: United States—Bureau of Labor Statistics, Department of Labor; England—Ministry 
of Labour; Germany—Statistisches Reichsamt; France—For retail food prices, Statistique Générale, and for cost of living, Commission d’études 
relatives au cofit de la vie a Paris. 


SECURITY PRICES 
{Index numbers except as otherwise specified] 




















Year or month 


Common stocks (1926 average=100) 















France 





Germany 









September 
October 








Bonds 

p Soe England France | Germany 
lavernas (December | (1913 aver- | (average 
price)! 1921=100)2 | age=100) price) 2 

60 

97.6 110.0 4 ae 

100.7 110.7 Sh ee 
100.8 112.3 80.8 85.5 
98.0 110. 2 85.1 81.4 
99.3 111.8 95.8 83.3 
90.9 108. 4 96.9 § 83.4 
69.5 113, 2 88.6 8 67.1 
73.4 119.7 81.3 82.5 
84.5 127.5 82.1 90.7 

88. 6 129.9 83.5 95.3 
92.5 129.5 79.1 94.9 
95.3 130. 1 78.9 95.1 
97.2 131.0 77.9 95. 2 
96. 6 130. 2 75. 2 95.3 
95.9 131.5 75.8 95. 3 
95.5 131.1 74.7 95. 5 
96. 2 130. 6 73.8 95.8 
97.1 131.0 73.2 95.9 
97.7 131.6 73.2 96. 1 
98. 6 132.1 75. 2 96. 1 
99. 6 132.9 80.8 96. 2 
99.8 132.0 78.8 96. 3 
99.9 130.9 78.4 96. 4 














preg England? 
100.0 100.0 
118.3 107.0 
149.9 115.9 
190.3 119.5 
149.8 102.6 
94.7 78.9 
48.6 67.9 
63.0 78. 6 
72.4 85.7 
78.3 86.3 
95.3 90. 2 
100.1 93. 1 
106. 1 95. 2 
108.7 94.1 
108. 9 95.5 
101.0 93.8 
105. 6 94.0 
109. 2 94.7 
113.0 97.3 
114.1 98. 2 
118.7 102. 1 
124. 2 103. 2 
123.1 103. 5 








SSSRSSSARSSS 
ONO woe 












June; index for 1932 represents average of months May-December. 


Sources.—See BULLETIN for February 1932, p. 121, and June 1935, p. 394. 


! Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. 
? Annual indexes are unweighted averages of monthly indexes. 
+ Exchange closed from July 13 to Sept. 2, 1931, andfrom Sept. 19, 1931, to Apr. 11, 1932. 


Index for 1931 represents average of months January- 
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SENIOR OFFICERS OF FEDERAL RESERVE BANKS 





Federal Reserve 
Bank of— 


Chairman and Federal 
Reserve Agent 


President 


First Vice President 


Vice Presidents 





Philadelphia 


Cleveland 


Richmond 


Atlanta 





¥. Bi. Captee........ 


Owen D. Young! 


R. L. Austin 


E. S. Burke, Jr 


Robert Lassiter 


W. iH. Kettig! 


R. E. Wood! 


W. T. Nardin... 


W. B. Geery 


J. J. Thomas 


C. C. Walsh_.-... laos 


A. O. Bewett...ccccas 











R. A. Young 
G. L. Harrison 


J. 8. Sinclair 


M. J. Fleming 


Hugh Leach 


Oscar Newton 


G. J. Schaller 


W. McC. Martin 


J. N. Peyton 


G. H. Hamilton 


B. A. McKinney.._--- 





W. W. Paddock 
Allan Sproul 


F.J. Drinnen 


F. J. Zurlinden 


J.S. Walden, Jr 


R. 8. Parker 


O. M. Attebery 


O. 8S. Powell 


C. A. Worthington____ 


R. R. Gilbert 


Re Gres, 5 scx aenen 


W. Willett.? 


W. R. Burgess. 
L. R. Rounds. 
W.S. Logan. 
J. H. Williams. 
R. M. Gidney. 
L. W. Knoke. 
C. H. Coe. 


C. A. Melihenny.? 
W. J. Davis. 
E. C. Hill. 


H. F. Strater. 
W. H. Fletcher. 
W. F. Taylor.? 


R. H. Broaddus. 
J. G. Fry. 
G. H. Keesee.? 


H. F. Conniff. 
L. M. Clark. 
W.S. McLarin, Jr.# 


W. H. Snyder. 
C. 8. Young. 
J. H. Dillard. 


J. 8. Wood. 
J. G@. McConkey. 


Harry Yaeger. 
H. I. Ziemer.* 
E. W. Swanson. 


A. M. McAdams. 
J. W. Helm. 


R. B. Coleman.? 
W. J. Evans. 


8. G. Sargent. 
W. M. Hale. 
C. E. Earhart.? 











1 Deputy chairman. 


2 Cashier. 


3 Also cashier. 


MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS 





Federal Reserve Bank of— 


Managing director 


Federal Reserve Bank of— 


Managing director 





New York: 
Buffalo branch 
Cleveland: 
Cincinnati branch 
Pittsburgh branch 
Richmond: 
Baltimore branch 
Charlotte branch 
Atlanta: 
Birmingham branch 
Jacksonville branch 
Nashville branch 
New Orleans branch 
Chicago: 
Detroit branch 
St. Louis: 
Little Rock branch. 
Louisville branch__- 
Memphis branch 








R. M. O'Hara. 


B. J. Lazar. 
G. H. Wagner 


W.R. Milford 
W. T. Clements. 


P. L. T. Beavers. 
G. 8. Vardeman, Jr. 
J. B. Fort, Jr. 
Marcus Walker. 

R. H. Buss. 


A. F. Bailey. 


“| J. T. Moore. 


W. H. Glasgow. 


Minneapolis: 
Kansas City: 


Dallas: 


San Francisco: 








Helena branch 


Denver branch 
Oklahoma City branch 
Omaha branch 


El! Paso branch 
Houston branch 
San Antonio branch 


Los Angeles branch 
Portland branch____._..-.--- 
Salt Lake City branch 
Seattle branch 

Spokane branch 





R. E. Towle. 


J. E. Olson. 
C. E. Daniel. 
L. H. Earhart. 


J. L. Hermann. 
W. D. Gentry. 
M. Crump. 


W.N. Ambrose. 
R. B. West. 

W. L. Partner. 
C. R. Shaw. 

D. L. Davis. 








SUBSCRIPTION PRICE OF BULLETIN 


The FeperAL Reserve BuLLetTin is the Board’s medium of communication with member 
banks of the Federal Reserve System and is the only official organ or periodical publication of 


the Board. The BuLuetin will be sent to all member banks without charge. 
subscription price, which covers the cost of paper and printing, is $2. 
Outside of the United States, Canada, Mexico, and the insular possessions, $2.60; 


at 20 cents. 
single copies, 25 cents. 


To others the 
Single copies will be sold 
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